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THE MONEY MARKET. 5a 


ANTICIPATIONS of stringency have not been fulfilled; 
money has been difficult to find in the mornings, but has 
‘*come out ’”’ in the afternoons, and pressure due to the 
transfer of funds to the Bank of England by applications 
for the French loan has been satisfactorily avoided. The 
discount market was in a dead-alive condition, It is a 
time at which the boldest monetary propheteers admit that 
they cannot see ahead, and business was on the smallest 
possible scale. Peace and victory bring general relief 
and thankfulness, and sufficient for the week is the blessing 
thereof. 


Director Residing in London: GEORGE MANZI Fé. 
Transacts a general Foreign Banking Business, having 
Correspondents in all Countries, and is specially pre- 
to grant facilities for the development of trade 


the British Empire and Italy. Correspondent of 
the Royal Italian Treasury. 


Telegrams’; “ Italocredi, Cannon, London.” ' 
, Telephone : 7803-7808 City. 
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Bank rate eeeteeeereereereeeeeeeee P Pe e P 
ank of |Rate to Clearing Banke; 3 3 3 3 
England} Rate on Foreign Money| 44 4% 4 43 
Banks’ Deposit Rate eeeeeeteeee 3 3 3 3 
Discount Call eeeeeeereereeeee 3 3 3 3 
Houses | Notice .....cseeees 3 3 3 3 
ills (3 & 6 months) .. 3 S 3 34 

Market rate (3 months’ bills) .. 3 34 


* * * 7. 


The Bank return shows increases of £/ 493,000 in the stock 
of gold, 4,237,000 in the note circulation, and £256,000 in 
the Reserve. The total securities rose by £,5,362,000, 
and so there was an addition of over 54 millions to the 
deposits, Public falling by £ 1,667,000, while Other rose 
by £7,256,000. 


* ” * a7 


The Currency Notes Return for the week ended Novem- 
ber 13th shows that notes and certificates outstanding rose 
by 42,867,241 to a total of £293,790,972, while the in- 
vestments reserve account declined by £7,308 to 
£.13,119,804, and advances to Savings Banks were 


~,20,000 lower at 4,590,000. In the redemption account, 
Government securities at £ 273,031,504 showed an increase 
of £4 3,370,782 on the week, while the balance at the Bank 
of England at £4,789,273 was £490,856 lower. 


* * * * 


For the week ended November goth revenue produced 
410,831,000 towards meeting a total expenditure of 
£.55,806,300. The balance was obtained from the sale of 
National War Bonds 22,201,000, borrowings under 
‘‘Other Debt ’’ £9,425,000, War Savings Certificates 
£ 2,500,000, Treasury bills £'2,429,000, and an increase of 
temporary advances by £,12,000,000. Minor outgoings 
under “‘Other Issues’’ absorbed three millions, leaving 
the Exchequer balances over £300,000 higher. The yield 
from excess profits duties at 45,777,000 shows a slight 
decline when compared with the return of £/5,907,000 for 
corresponding week last year, but Customs and Excise at 
£. 3,006,000 is an improvement. 

* * * * 


It was perhaps not surprising, in view of the way in 
which Continental operators for some time past had been 
clearing their books of commitments in the currencies of 
belligerent nations, that exchanges should not rapidly ap- 
preciate on the cessation of hostilities. As it was, thé rise 
in British currency was only momentary, or rather senti- 
mental, and after Monday the price of sterling on most 
centres drooped a little. The Amsterdam sight rate, which 
rose quickly to 11f1 47c, is now down to 11/1 37¢c; Madrid, 
after having marked sterling at 24p 30c, quotes the ex- 
change for sight bills at 24p roc, and in Switzerland the 
pound sterling has moved back from about 24f to 23f 60c. 
The Scandinavian exchanges also have not been able to 
sustain the full extent of the rise, but markets are sound 
enough. The Paris cheque rate is steady at 25f g3c. Italy 
still quotes sterling at 30} lire. Among the South Ameri- 
can group, the Valparaiso exchange has moved in favour 
of London. Eastern exchanges, following the fall in the 
price of silver in London, have dropped, that is, turned 
against China. The Hongkong dollar is 4d down at 3s 2d, 
and the Shanghai tael is 1d lower At 5s. We refer to 
Indian exchange in a separate note. German currency has 
fallen rather heavily on most neutral centres. 


+ * a * 
A SUMMARY OF WAR-TIME FINANCE, 


Frvancuat Year 1918-19 (to date), Aprrn 1-NovemsBer 9, 1918, 
£ £ 
Total spent .......1,659,691,577 | Raised byrevenue.. 421,016,004 
Dec. in balances.... 9,316,970 | Net borrowings .... 1,229,358,603 
Total.. eeeeseee 1,650,374,607 Total... ** 1,650,374,607 
Granp Torar—Avevser 1, 1914, to November 9, 1918, 
& £ 
Total t ss... 8,611,544,049 pet by revenue 2,210,203,719 
Inc, in - 6,652,672 | Net borrowings .. 6,407,993,002 


Total........ 8,618,196,721 Total ...... 8,618,196,721 










The expenditure includes loans to All; 
stated in the Chancellor’s Vote ae Crea ttn, 


November 12, 1918, as £1,683,500,000, made Up as beet 
(Million £’s.) ¥ 









Advances | Advances | Aa 

Advances 

\Aug. 1, 1914, es punting | April 

‘to Mar. 31, | “*nanc inancial | 1918, to 

| 1956. Year Year 

| 1916-17. | 1917-18, | igig 
_—_—_l 








Dominions ...... 


88 
— praecleare | 288 
Total ....00.. 376 598 552 157% a 


For the financial year 1918-19 loans to Allies are = 
£.300,000,000, 


esti 
and to Dominions by 250,000,000. 0 increase by 


Estimates for 1918-19. £ 
Revenue SHH HEE EEE HEHE ee 


Dahhalt .ccccecccccccecccccccccccsrcccce woe 


Expenditure ...csecccccsescvcccseseves 2,972,197,000 
The following table shows the growth in : 
Debt during the war period, aa the thin. bo 
the money has been obtained, as accurately as can by 
traced from the weekly statements of income and expen 
diture and other sources of information :— 
(Million £'s.) 








Ang. 1,/Mar.31,,Mar. ai: ot | 
1914. 






























1915. | 1916. | 1917. | 1918.’ 

Funded Debt ........ 586°7 | 5833 3185 | 3178) 3178 

Term.Annuities...... 26 28°0 261 240 24-0 

4% War Stock ..| .. 628; 627! 627 

wo | 74% War Stock..| .. 900°0 20:0 20°0 
2 | 445% War Stock ee oo 1,962°4 | 2,073°0 | 2,018°3 
Q | Nat. War Bonds.. ° ee es 6142 | 1,250°9 
5 Treasury Bills.... 15°5 772) 6668 | 463°7 | 9726 (1.1236 
=< Excheq.Bonds ..; 205 67°4 1770 | 3203) 4146) 4154 
& | WarSavings Crts. ee ee 14 745 | 1367)| 1939 
&|WarExpend. Do| .. a es 236 22°9 147 
5 Other Debt ...... me oo 92) 3165 | 9369 | 1,2226 

American Loan.. ee ee 614 514 514 

Temp. Advances 10 ee 199 | 2175 | 192-2 

653°3 | 1,105°0 | 2,135°1 | 3,854-4 | 5,8390 

‘ 56°7 | | 52°23 | 612 


Other Cap. Liabilities) 57°2 | §7°0 | 
Total Liabilities ..| 710°5 | 1,162°0 | 2,189°8 | 3,906°6 | 5,890°2 
* * + > 





EVENTS OF THE WEEE. 

NOVEMBER QTH.—Abdication of the Kaiser and Com 
Prince. Revolution in Berlin and other German tom 
Premier at the Guildhall, 

NOVEMBER 10TH.—Herr Ebert’s first proclamation s 
Chancellor. Kaiser arrives in Holland. 

NOVEMBER I1TH.—Armistice with Germany signed at; 
a.m. Hostilities cease 11 a.m. Canadians enter Mons 
dawn. Text of armistice terms read’ by Premier in Hous 
Commons. 

NOVEMBER 12TH.—Vote of credit for £700 millions 
German Socialist Government formed. 

NOVEMBER 13TH.—Allied Fieet reaches Constantinople 
Prime Minister addresses representatives of employers aid 
Trade Unions. Abdication of Austrian Emperor. 

NOVEMLER 14TH.—Labour Congress by 2,117,000 votes 
to 810,000 demands withdrawal of Labour from the Coad 
tion. General Election announced for December 14th 





AND NOW TO BUSINESS. 


Wir deep thanksgiving we chronicle the victory, securd 
by the signing of the armistice terms last Monday, of 
cause of liberty and justice, and the end of the slaugtt 
of the best men of the greatest nations of the earth. 
such a war should have been the only means by which ri 
could settle their differences is a sufficient proof that 
civilisation under which we lived until 1914 was? 
mockery. Civilisation in anything like a true sense the 
word has to be created. How are we, going to face 
problem ? : dine 
The first thing that we have to do is to get ie 
activities which provide not only our comfort but 
existence into working order as quickly as poo 
ing a new world is an exhilarating task that will ; 
we may hope, the best intellects and the most achier® 
spirits among us for many a year of blunder and st 
ment, ending in something like success. ~— 
be begun until our output of goods and services — 
and the day’s daily bread is granted to us. During 
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we have worked under conditions of economic reck- 
war. which were partly inevitable arid mostly criminal. 
tion knew that whatever the price of victory that 

The ™ id; this knowledge has bee loi 

» had to be paid; ge has n exploited 

politicians, officials, and profiteers—both employers 
by workmen—and the nation has met the bill. Now we 

ye to get back to the business basis under which the test 
w adusttial achievement is not the satisfaction, at any 

., demanded, of the needs of a buyer who must be 

slied at all costs, but the production of goods and 

ec on terms which meet the needs of consumers able 
to exercise choice. A great output, wisely and equitably 
jistributed, is the only means to the economic security on 
which our world-building schemes and hopes must neces- 
arily be based. : ie 

With such a tremendous task as this before us, it is not 
wasant to see that political manoeuvres and _ party 
grategy have been the chief _pre-occupation of our leaders 
ig this week, so memorable in history as the opening of a 
cew era. President Wilson and M. Clemenceau have 
marked the occasion with words befitting it, showing that 
the age of war and diplomatic trickery is over, that man- 
xind’s wounds have to be healed, and that the nations 
gust work together to that end. Mr Lloyd George has 
pen dancing on the political tightrope. He has, or is 
gid to have, put forward a programme including ‘‘ anti- 
dumping ’’ measures and Imperial Preference, taxes on 
jod being barred. How such dodges as these are to 
ielp our industries, the first need of which will be raw 
wd half-raw material, it is hard to understand. They 
gem to satisfy nobody. Thursday’s Morning Post ob- 
grved that ‘‘ the arrangement between the two parties 
wis indeed a judgment of Solomon; every baby ot 
both Central Offices is cut in two, with results that should 
be pleasing to both mothers.’’ Its article was headed, 
the “‘ Need for an Ideal.’’ Its ideal included taxes on 
fod. One of the tragedies of the war has been the 
failure of our political machinery to put the right men at 
the top in an emergency. There must have been hun- 
dreds of men in the country who could have led it in a 
manner that would have been worthy of its spirit. As it 
is, our victory has been won by the gallantry of our 
fighters and the blunders of our enemies. For the much 
more difficult tasks that now await us we have to solve 
this problem of leadership, or we shall surely pay a heavy 
penalty. If the best energies of the nation can only be 
applied to peace, great victories can be won; and we can 
only hope that, as usual, the country will be greater than 
its leaders, and work out its problem in spite of them. 

The Labour party, at least, knows what it wants, and 
much of the programme adopted, on Mr Sidney Webb’s 
motion, at its meeting on Thursday will be recog- 
nised as sound sense. But its craving for nationalisa- 
tion-—so curious in the light of all that Labour 
has lately suffered at the hands of officials—will 
be a fatal bar to the support of those who recognise the 
deadening influence of bureaucratic management. It wants 
to nationalise railways and canals, coal and iron mines, 

, banking and life insurance. 

There is thus a pretty political lucky bag for the nation 
to dip into. In the meantime, little new light has been 
thrown on the financial position by the Chancellor’s Vote 
of Credit speech on Tuesday; but that little was favour- 
able. Financially the war is by no means over, and will 
not be over until the deadweight debt has ceased to grow ; 
but the shortening of the war by the magnificent suc- 
cesses of the Allied armies and navies has put a quite 
different appearance on the financial prospects. The 
Chancellor told the House that during the period April rst 
to October 19th there had been a saving on the estimates 
of 60 millions; loans to Allies and Dominions accounted 

a reduction of 55 millions, munitions for 30 millions, 
and Navy 134 millions, this last saving being ‘‘ almost 
entirely due to our expectations in the matter of shipping 
not having been realised.’’ _On the Army there was an 
imerease on the estimate of 394 millions. On October 
19th our loans to Allies had risen to 1,465 millions, and 


to Dominions to 218} millions. The loans to Allies 
Were as follows :— 
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can their solution be indicated in a formula. 





The Chancellor looks upon 6,856 millions, ‘‘ after allowing 
for the obligations due from our Dominions and Allies, 
and reckoning the latter category at one-half of their full 
an as the limit of the debt for which we are respon- 
sible.’’ 
that at the end of the war the burden from our external 
debt ‘‘ will not at the outside reach 1,000 millions.’’ As 
the ‘* other debt’’ and American loan, as shown by the 
official figures, already come to over 1,260 millions, the 
Chancellor is apparently reckoning our loans to Allies and 
Dominions as a set-off. He gave the House the very 
gratifying intelligence that the 
(apart from advances), which he reckoned in_ his 
Budget 
greater value than he then believed. 
point of view, then, the financial position is much 
better than it seemed 
ago. But we have to make a great effort to restore its 
strength as rapidly as possible. 
ceasing to borrow at the first possible moment, reducing 
expenditure—the purging of the already overstaffed De- 
partments is a job that the Treasury can start on at once 
—and getting our machinery of taxation on to a sounder 
basis. 
tax should clearly be taken in hand forthwith. 
gard to Parliamentary control, some useful suggestions 
are made in a letter, published in another column, from 
Lord George Hamilton. 


He also thinks that we can reasonably assume 


recoverable assets 


a far 
From every 


speech at 1,172 millions, are of 


likely to be a few months 


This we can only do by 


To this end the long overdue reform of income- 
With re- 


To the individual citizen, who may be wondering what 


he can do to help to solve the problems of peace, one plain 
and rather unattractive duty is clearly indicated. He must 
continue to exercise self-control in spending, remembering 
that whatever the source of his income, he owes its en- 
jeyment to the protection given him by his Government and 
the co-operation of the rest of society, and that he is 
therefore bound to consider the effect on the public welfare 
of the use that he makes of it. The best use that he can 
now make of it, after provision for health and efficiency of 
mind and body, is subscribing to Government loans as long 
as they are on offer, and provision of industrial capital. 


Details are given on another page of arrangements for the 


continuance of the work of the War Savings Committee. 
The principle on which its efforts have been based in war 


time still applies in peace, and to all classes. 





THE INDUSTRIAL OUTLOOK. 


Wiru the end of hostilities, domestic industrial problems 


come back once more into the foreground of interest. 
These problems cannot be summed up in a phrase, nor 
Perhaps the 
difficulty of restoring industry and labour to peace condi- 
tions is smaller than it appeared to be from a distance. 
The argument has hitherto been that the war strain on 
industry has been applied gradually without the com- 
munity perceiving a sudden increase in pressure at any 
one time, but that, on the other hand, the pressure will be 
released suddenly and completely on the conclusion of 
peace. There was never very much to be said for either 
part of this argument. Generally speaking, it was no 
doubt true that the increase in war restrictions was a 
gradual process. But there were important landmarks 
in the restrictive period, like the Military Service Acts, 
the Munitions of War Acts, and the Imports Restriction 
Acts. The master characteristics of the war period have 
been the restriction of industrial freedom, the limitation of 
opportunity, and the rise in prices. Still at each turn of 
the screw there has been a marked increase in the dis- 
comfort of the country. And the reversal of the process 
will not in the nature of things be sudden and peremptory. 
During the armistice the slow demobilisation of pivotal 
men will require to be undertaken so as to prepare industry 
for normal working, but until the terms of peace are 
actually signed, sealed, and delivered there can be no 
general demobilisation of large classes of industrial 
workers. Again neither the raw materials situation nor 
the shipping situation can be straightened out imme- 
diately. It is very likely that the inherent difficulties in 
both these respects have been exaggerated ; in some cases, 
deliberately and purposely exaggerated. The shortage of 
shipping may largely disappear, so we are informed, in 
six months. By that time sufficient tonnage will be avail- 
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wae” | Mez,& | Meee | Oem The expenditure includes loans to Allies and 
—q— | stated in the Chancellor’s Vote of Coeds ions, 
Bank rate eee eeeeeeeeeeeeeeee Pe Pe e P November 12, 1918, as £ 1,683, 500,000, made up as beget 
ank of !Rate toClearing Banke) 3 3 3 3 : ~ 
England} Rate on Foreign Money 44 44 44 44 (Million £’s.) 
Banks’ Deposit Rate eeeeeeeeee 3 3 3 3 
Discount) Call .....sscceeeee| 3 3 3 3 | Advances | A@vances | Advances | Ad 
Houses jf Notice ............| 3 3 3 3 ane. 5 Sew Financial Finan 
Treasury Bills (3 & 6 months) .. 34 8° — Year Year 
Market rate (3 months’ bills) .. 4 3 3} 34 | 1916-17. | 1917-18, 
a Fa p Dominions ...... 88 
' * * * * Allies .ccccccesces | 288 
The Bank return shows increases of £493,000 in the stock Total ......-- |__376 598 552 


of gold, 4,237,000 in the note circulation, and 4,256,000 in 
the Reserve. The total securities rose by £.5,362,000, 
and so there was an addition of over 54 millions to the 
deposits, Public falling by £:1,667,000, while Other rose 
by 47,256,000. 


For the financial year 1918-19 loans to Allies are =. 
300,000,000, 


ti 
and to Dominions by 250,000,000.” Betense by 


Estimates for 1918-19. £ 
Revenue SHES HEHEHE HEHEHE eee eee 84 


Deficit ..0sseeseeeseeeeceeeereeeereeeee 3,130,147,000 
Expenditure ..sseeeseseeceeeeesseesees 2,972,197,000 


The following table shows the growth in the National 
Debt during the war period, and the means by whic 
the money has been obtained, as accurately as can jy 
traced from the weekly statements of income and expen. 
diture and other sources of information :— 


(Million £'s.) 


* 7. . * 


The Currency Notes Return for the week ended Novem- 
ber 13th shows that notes and certificates outstanding rose 
by £4,2,867,241 to a total of £.293,790,972, while the in- 
vestments reserve account declined by £7,308 to 
£13,119,804, and advances to Savings Banks were 


~ 


#,20,000 lower at 4,590,000. In the redemption account, 
Government securities at £ 273,031,504 showed an increase 
of 43,370,782 on the week, while the balance at the Bank 


of England at £4,789,273 was £490,856 lower. 


| | 






Aug. 1,\Mar.3], Mar. 3],\Mar. 31, 
1915. | 1916. | 1917. | 1918 


ef pf 
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Puntos —--) cccccces -— -— a = ms 
. . erm. muities...... 7 Pi 

For the week ended November oth revenue produced Sm War Stock...) 4. M91) 628) 627 e 
£ 10,831,000 towards meeting a total expenditure of] 3({{%q)Warswek| 7. a 7 oe wat 
£.55,806,300. The balance was obtained from the sale of | 4 iat War Beets.| | eel eel ie Lise 
National War Bonds £#22,201,000, borrowings under 3 Excheq, Bonds ..| 25 | 674) 1770) 3203 o 
‘‘ Other Debt’ £9,425,000, War Savings Certificates | 8] WergevnesCpe) + - ss) oF ms 
£:2,500,000, Treasury bills 42,429,000, and an increase of 5 Other Dabs -..... ee ee a3 3165 Lins 
temporary advances by £12,000,000. Minor outgoings fan. dtunen| “iol * i a 
under ‘‘Other Issues’’ absorbed three millions, leaving G53 | 11050 | 21331 | 5.804 | 68390 a 
the Exchequer balances over £300,000 higher. The yield | Osher Cap. Liabilities) 572 | "570 | *567)| ‘522/ * 61-2 il 

from excess profits duties at £:55777,000 shows a slight Total Liabilities ..| 710°5 | 1,162°0 | 2,189°8 3.9066 | 5,890°2 “oat 








decline when compared with the return of £5,907,000 for 
corresponding week last year, but Customs and Excise at 
£ 3,006,000 is an improvement. EVENTS OF THE WEEK. 

NOVEMBER QTH.—AbDdication of the Kaiser and Crom 
Prince. Revolution in Berlin and other German tows. 
Premier at the Guildhall, 

NOVEMBER 10TH.—Herr Ebert’s first proclamation a 
Chancellor. Kaiser arrives in Holland. 

NOVEMBER 11TH.—Armistice with Germany signed ats 
a.m. Hostilities cease 11 a.m. Canadians enter Mons a 
dawn. Text of armistice terms read’ by Premier in House 
Commons. 

NOVEMBER 12TH.—Vote of credit for £700 millions. 
German Socialist Government formed. 

NOVEMBER 13TH.—Allied Fleet reaches Constantinople 
Prime Minister addresses representatives of employers and 
Trade Unions. Abdication of Austrian Emperor. 

NOVEMLER 14TH.—Labour Congress by 2,117,000 votes 
to 810,000 demands withdrawal of Labour from the Coal 
tion. General Election announced for December 14th 


* * * * 


It was perhaps not surprising, in view of the way in 
which Continental operators for some time past had been 
clearing their books of commitments in the currencies of 
belligerent nations, that exchanges should not rapidly ap- 
preciate on the cessation of hostilities. As it was, the rise 
in British currency was only momentary, or rather senti- 
mental, and after Monday the price of sterling on most 
centres drooped a little. The Amsterdam sight rate, which 
rose quickly to 11f1 47c, is now down to 11fl 37c ; Madrid, 
after having marked sterling at 24p 30c, quotes the ex- 
change for sight bills at 24p roc, and in Switzerland the 
pound sterling has moved back from about 24f to 23f 6oc. 
The Scandinavian exchanges also have not been able to 
sustain the full extent of the rise, but markets are sound 
enough. The Paris cheque rate is steady at 25f g3c. Italy 
still quotes sterling at 30} lire. Among the South Ameri- 
can group, the Valparaiso exchange has moved in favour 
of London. Eastern exchanges, following the fall in the 
price of silver in London, have dropped, that is, turned 
against China. The Hongkong dollar is $d down at 3s 2d, 
and the Shanghai tael is 1d lower At 5s. We refer to 
Indian exchange in a separate note. German currency has 
fallen rather heavily on most neutral centres. 





AND NOW TO BUSINESS. 


Wir deep thanksgiving we chronicle the victory, secured 
by the signing of the armistice terms last Monday, of # 
cause of liberty and justice, and the end of the sla 
of the best men of the greatest nations of the earth. 
such a war should have been the only means by which ey 
could settle their differences is a sufficient proof that 
civilisation under which we lived until 1914 was 4 
mockery. Civilisation in anything like a true sense 
word has to be created. How are we going to face 
problem ? é those 
The first thing that we have to do is to get i 
activities which provide not only our comfort bat 
existence into working order as quickly as possible. 
ing a new world is an exhilarating task that will occupy: 
we may hope, the best intellects and the most B® 
spirits among us for many a year of blunder and poe 
ment, ending in something like success. But tt @ 
be begun until our output of goods and services is s the 
and the day’s daily bread is granted to us. During 


* * as aa 


A SUMMARY OF WAR-TIME FINANCE, 


Frvanciat Year 1918-19 (to date), Apnrz 1-NovemsBer 9, 1918, 
£ 


£ 
Total spent .......1,659,691,577 | Raised byrevenue.. 421,016,004 
Dec. in balances.... 9,316,970 | Net borrowings .... 1,229,358,603 
DO cncesntte 1,650,374,607 Te onnéescte 1,650,374,607 
Granp Torar—Avever 1, 1914, to November 9, 1918, 
£ £ 
Total & ..e02- 8,611,544,049 pans by revenue 2,210,203,719 
Inc. in C8 .. 6,652,672 | Net borrowings .. 6,407,993,002 


Total........ 8,618,196,721 Total ...... 8,618,196,721 
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have worked under conditions of economic reck- | The Chancellor looks upon 6,856 millions, ‘‘ after allowing 

snes Which were partly inevitable and mostly criminal. | for the obligations due from our Dominions and Allies, 
The nation knew that whatever the price of victory that | and reckoning the latter category at one-half of their full 
price had to be paid; this knowledge has been exploited | amount, as the limit of the debt for which we are respon- 
by politicians, ory ay and profiteers—both employers | sible.’’ He also thinks that we can reasonably assume 
a workmen—and the nation has met the bill. Now we | that at the end of the war the burden from our external 
have to get back to the business basis under which the test debt 7 will not at the outside reach 1,000 millions.’’ As 
of industrial nn is not the satisfaction, at any | the ‘‘ other debt’? and American loan, as shown by the 
price demanded, of the needs of a buyer who must be official figures, already come to over 1,260 millions, the 
lied at all costs, but the production of goods and | Chancellor is apparently reckoning our loans to Allies and 
grvices on terms which meet the needs of consumers able Dominions as a set-off. He gave the House the very 
to exercise choice. A great output, wisely and equitably gratifying intelligence that the recoverable assets 
distributed, 1S the only means to the economic security on} (apart from advances), which he reckoned in his 
which our world-building schemes and hopes must neces- Budget speech at 1,172 millions, are of a far 
sarily be based. ce greater value than he then believed. From every 

With such a tremendous task as this before us, it is not | point of view, then, the financial position is much 

asant to see that political manceuvres and party|better than it seemed likely to be a few months 
grategy have been the chief pre-occupation of our leaders | ago. But we have to make a great effort to restore its 
in this week, so memorable in history as the opening of a | strength as rapidly as possible. This we can only do by 
cew era. President Wilson and M. Clemenceau have | ceasing to borrow at the first possible moment, reducing 
marked the occasion with words befitting it, showing that | expenditure—the purging of the already Overstaffed De- 
the age of war and diplomatic trickery is over, that man- | partments is a job that the Treasury can start on at once 
kind’s wounds have to be healed, and that the nations |—and getting our machinery of taxation on to a sounder 
must work together to that end. Mr Lloyd George has | basis. To this end the long overdue reform of income- 
been dancing on the political tightrope. He has, or is | tax should clearly be taken in hand forthwith. With re- 
said to have, put forward a programme including ‘“‘ anti- | gard to Parliamentary control, some useful suggestions 
dumping ’’ measures and Imperial Preference, taxes on | are made in a letter, published in another column, from 
food being barred. How such dodges as these are to | Lord George Hamilton. 
help our industries, the first need of which will be raw| To the individual citizen, who may be wondering what 
and half-raw material, it is hard to understand. They | he can do to help to solve the problems of peace, one plain 
seem to satisfy nobody. Thursday’s Morning Post ob- | and rather unattractive duty is clearly indicated. He must 
served that ‘* the arrangement between the two parties | continue to exercise self-control in spending, remembering 
Twos is indeed a judgment of Solomon ; every baby of | that whatever the source of his income, he owes its en- 
both Central Offices is cut in two, with results that should | joyment to the protection given him by his Government and 
be pleasing to both mothers.’’ Its article was headed, | the co-operation of the rest of society, and that he is 
the ‘‘ Need for an Ideal.’” Its ideal included taxes on | therefore bound to consider the effect on the public welfare 
food. One of the tragedies of the war has been the | of thease that he makes of it. The best use that he can 
failure of our political machinery to put the right men at | now make of it, after provision for health and efficiency of 
the top in an emergency. There must have been hun- mind and body, is subscribing to Government loans as long 
dreds of men in the country who could have led it in a] as they are on offer, and provision of industrial capital. 
manner that would have been worthy of its spirit. As it | Details are given on another page of arrangements for the 
is, our victory has been won by the gallantry of our | continuance of the work of the War Savings Committee. 
fighters and the blunders of our enemies. For the much | The principle on which its efforts have been based in war 
more difficult tasks that now await us we have to solve | time still applies in peace, and to all classes. 
this problem of leadership, or we shall surely pay a heavy 
penalty. If the best energies of the nation can only be 
applied to peace, great victories can be won; and we can 
only hope that, as usual, the country will be greater than 
its leaders, and work out its problem in spite of them. 

The Labour party, at least, knows what it wants, and 
much of the programme adopted, on Mr Sidney Webb’s 
motion, at its meeting on Thursday will be recog- 
nised as sound sense. But its craving for nationalisa- 
tion-—so curious in the light of all that Labour 
has lately suffered at the hands of officials—will 
be a fatal bar to the support of those who recognise the 
deadening influence of bureaucratic management. It wants 
genre railways and canals, coal and iron mines, 

» banking and life insurance. 

There is thus a pretty political lucky bag for the nation 
to dip into. In the meantime, little new light has been 
thrown on the financial position by the Chancellor’s Vote 
of Credit speech on Tuesday ; but that little was favour- 
able. Financially the war is by no means over, and will 
hot be over until the deadweight debt has ceased to grow ; 
but the shortening of the war by the magnificent suc- 
cesses of the Allied armies and navies has put a quite 
different appearance on the financial prospects. The 
Chancellor told the House that during the period April rst 
to October 19th there had been a saving on the estimates 
of 60 millions; loans to Allies and Dominions accounted 

a reduction of 55 millions, munitions for 30 millions, 
and Navy 134 millions, this last saving being ‘‘ almost 
entirely due to our expectations in the matter of shipping 
not having been realised.’’ On the Army there was an 
increase on the estimate of 394 millions. On October 
i9th our loans to Allies had risen to 1,465 millions, and 


to Dominions to 218} millions. The loans to Allies 
Were as follows :—~ 




















































THE INDUSTRIAL OUTLOOK. 


Wiru the end of hostilities, domestic industrial problems 
come back once more into the foreground of interest. 
These problems cannot be summed up in a phrase, nor 
can their solution be indicated in a formula. Perhaps the 
difficulty of restoring industry and labour to peace condi- 
tions is smaller than it appeared to be from a distance. 
The argument has hitherto been that the war strain on 
industry has been applied gradually without the com- 
munity perceiving a sudden increase in pressure at any 
one time, but that, on the other hand, the pressure will be 
released suddenly and completely on the conclusion of 
peace. There was never very much to be said for either 
part of this argument. Generally speaking, it was no 
doubt true that the increase in war restrictions was a 
gradual process. But there were important landmarks 
in the restrictive period, like the Military Service Acts, 
the Munitions of War Acts, and the Imports Restriction 
Acts. The master characteristics of the war period have 
been the restriction of industrial freedom, the limitation of 
opportunity, and the rise in prices. Still at each turn of 
the screw there has been a marked increase in the dis- 
comfort of the country. And the reversal of the process 
will not in the nature of things be sudden and peremptory. 
During the armistice the slow demobilisation of pivotal 
men will require to be undertaken so as to prepare industry 
for normal working, but until the terms of peace are 
actually signed, sealed, and delivered there can be no 
general demobilisation of large classes of industrial 
workers. Again neither the raw materials situation nor 
the shipping situation can be straightened out imme- 
diately. It is very likely that the inherent difficulties in 
both these respects have been exaggerated ; in some cases, 


PGs dees cn bansidndeaccessebenconads = millions deliberately and purposely exaggerated. The shortage of 
= Site arp iabeemeieesge Sap shipping may largely disappear, so we are informed, in 
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six months. By that time sufficient tonnage will be avail- 
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able to meet all the requirements of import and cnpere’ not only with labour questions § j 

trade. This view is probably too roseate. But there is| sense of the term, but with the wis. Narrow 
distinctly no reason for supposing that relief will be any-| ment of each industry. It is important te nea develop, 
thing but a slow process—a gradual release of merchant | departments profess their intention to males ut that these 
men turned into war service and a gradual disclosure of | joint bodies during the transition period in Ue USE Of such 
the world’s total tonnage available under peace condi- | the rationing of raw materials under the Birchem not with 
tions. And the same holds good in respect of raw | mittee. They must further be given large ; “ 
materials. It will take time to gather raw materials | tive and self-determi ae 
in order to set many industries going again at high | of the trade. 
pressure. The dislocation of the Russian industrial| These general principles carried out who 
world will deprive Western countries of supplies of some | involve, first, the absolute abandonment 
raw materials for a long time to come. But most of these | gradually built up during the last four y 
supplies can be rapidly made good by increased produc-| the withdrawal of bureaucratic control : 
tion in other world centres. Further, hoarding of com- | |;,rge devolution of the control hitherto e 


nation to secure the general interests 


leheartedly yw; 
Cars, secondh 
and, thirdly, ‘ 
xercised by the 






































modities goes on in war-time as well as the hoarding of | Government departments, representative trade bod 
gold; and it is probable that merchants and manufac- | lastly, a Consular and Commercial Service run reS, and, 
turers hold large stocks of certain raw materials on which | \:p-to-date business lines, and not on sataidead ON moder 


Changes must, however, not only be eis ee 
dustrial sphere technically so called. The future of in 
dustry depends on the attitude of labour, and if labour} . 
be prevented from taking an intransigeant line, the Stat 
must adopt a policy of impartial justice. In the first te 
by the two Treasury agreements of 1915 it was a 
obligation of honour on the Government to restore Trade 
Union conditions at the conclusion of the war. That 

has not been honoured by an Act of Parliament, and with. 
out statutory authority effective restoration cannot take 
place. The Parliamentary Session is now ending without 
any serious endeavour having been made to push such a 
Bill through. On whom the responsibility for this most 
unfortunate neglect lies, whether on the Government as a 
whole or, as rumour has it, on two of the most pushful 
vounger Ministers, it is impossible to say. Certainly it 
has created the bad impression that the Bill is being de. 
liberately delayed so as to induce Labour to support the 
Coalition at the polls. However that may be, the measure 
is an essential requisite of industrial restoration. Without 
it Labour will have little or no confidence in the Gover. 
ment or in the employing classes. If it is passed negotia 
tions between employers and employed for removing the 
more objectionable Trade Union rules, especially those é& 
\ised to limit output, may have appreciable chance ofa 
favourable result. 

Further, the withdrawal of all the restrictions or labour 
imposed by the Munitions of War Act is another liberating 
measure instantly required. People mistake the attitude 
of Labour altogether if they imagine that additions to 
wages will solve the industrial riddle. The working classes, 
like their employers, demand first, freedom and, secondly, 
the full power to co-operate. Lik@employers also, Labour 
finds a sphere for the State in the solution of social 
problems such as housing and temperance, too general to 
be treated by special forms of industrial organisation. 
Education, shorter hours, the better use of leisure—all 
these are demands on which the best brains of the Labour 
movement are concentrating. There is no warrant for e 
pecting a phenomenal improvement carried through at 4 
bound. But there is every reason to expect steady d&- 
velopment as the education of the ordinary worker im- 
proves, and the influence of the growing number of highly 
educated workers penetrates down to the masses beneath 
ther. 


they can immediately get to work for at least the most 
uurgent peace purposes. 


The danger in the transition period is not likely to 
come from scarcity of raw materials or shipping for more 
than a short time. In fact, we are getting rather tired 
of hearing raw materials spoken of as if it were the end- 
all and be-all of industrial reconstruction. Whatever else 
it may mean, industrial reconstruction involves, in the 
first place, the restoration of millions of service war- 
workers and of civil war workers to productive employ- 
ment, and the vital factor in procuring abundance of pro- 
ductive employment is not raw material, but freedom. The 
first requisite of industry is the restoration of freedom. 
Gradually stage by stage the present bureaucratic control 
of industry has been built up during the war. Whether 
or not it was necessary to the successful prosecution of the 
war is one question. Whether or not it can be allowed to 
remain after the war is another and very different ques- 
tion. The moment sufficient shipping is available for 
commerce, all kinds of control ought to disappear. Speed 
is the very essence of business, and tied up as it has been 
in the official meshes of regulation, business has been re- 
duced more than the speed of our fast expresses. In some 
industries, no inconsiderable percentage of each day’s 
working hours is spent in interviewing officials and 
filling up forms. Bureaucratic management of business 
has been tried and found wanting, and to restore industry 
and trade to vigour again the first requisite is the applica- 
tion of freedom to the commercial world. Various 
ominous rumours are current that several of the younger 
Ministries mean to show fight on this subject, and to 
struggle hard for a continuance of control. The Ministry 
of Food, it is said, is tightening instead of relaxing its 
hold on certain industries, and this not as a temporary 
measure, but with a view to maintaining its grip when 
peace finally comes. Clearly the Ministry of Food will 
have performed its function by feeding the people or 
enabling them to be fed during the war and the subse- 
quent transition period. After that its duty is quietly to 
disappear, and let the people feed themselves. If there 
is any danger of certain foodstuffs getting into the hands 
of powerful monopolies, it is the duty of the Board of 
Trade to act, strengthened, if necessary, by further legis- 
lative authority. But the Ministry of Food cannot be 
allowed to constitute itself the great food ‘‘ combine,”’ 
fortified though it be by the ingenious device of a Con- 
sumers’ Council. 

The first need of industry is freedom; the second is co- 
operation. The word is used advisedly. Most of us are 
wearied almost to death by the exhortations, inducements, 
and even threats constantly repeated to model our in- 
dustrial life on the organised plan of Germany. Probably 
Germany lost more than she gained by her peculiar form 
of organisation. Co-operation is the good side of the 
organised system which Germany had developed. If 
Governments ought not to control trade, a ramping indi- 
vidualism is equally impossible. There is a vast sphere of 
practical working lying before all trades, the separate 
firms and units in which can co-operate for that purpose. 
The scheme of Whitley Industrial Councils and Interim 
Industrial Reconstruction Committees may be highly use- 
ful, provided that the Ministry of Labour and Ministry 
of Reconstruction do not allow these bodies to 
degenerate into mere Conciliation Boards or Wages 

Boards, but stimulate them to concern themselves 








LATIN-AMBRICAN NOTES. 


Cotompia.—Under the Presidency of Dr José Vicest 
Concha, whose tenure of office terminated this year, th 
Republic of Colombia has made sensible progress, 
financially and economically. It is not many years a? 
that some nervousness was felt in regard to the pos* 
bility of the External Debt coupons being met, 
although some payments have been occasionally 
they have been forthcoming, the necessary fu 
found somehow and somewhere. There has always been 
the disposition upon the part of the Governments in powe’ 
to carry out the National obligations. The financial pe 
tion to-day shows great stability in comparison in 
situafion revealed in 1915, when delay took of 
meeting the March coupon on the 6 per cent. bonds is 
1913—it was paid in the following month—and agaie 
1916, when the overdue January and February instalments 
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External Debt aroused some apprehension in the 

-4< of the bondholders. lhe delay upon this occasion 
not a serious one, but the misgivings were accentuated 
“the somewhat unwise and decidedly inaccurate official 
by s of the country’s flourishing financial position, which 
Ly corresponded with the hesitation in remitting from 
otd. There seems to be no doubt as to the soundness of 
sition NOW, however, for it is announced that the 
wads in hand applicable to amortisation of the Three per 
Cent. Consolidated External Debt (1896) in respect of the 
yrrent half-year are not exhausted. _ The Council of 
Foreign Bondholders was to receive offers of bonds up 
io the 14th inst., and if such offers do not then absorb the 
tglance in hand, the remainder of the amount will be 
sgplied to the drawing of bonds at the price of 70, in- 
duding the accrued interest. The resources of the Re- 
ablic are many, and the fringe of its economic develop- 
nent has hardly been touched as yet. It is felt that these 
gould be capable of great expansion were a bank estab- 


fished in the capital of the Republic, that is Bogota, with | 


sot less than 4, 3,000,000. There is very little money in 


circulation ; according to recent statistics, not more than | 


shout £4,000,000, including paper, silver, nickel, and 
joreign gold. This sum is found insufficient for even the 
ties of Bogota, Medellin, Cucuta, and Barranquilla. The 


ckwardness of the country is largely due to this lack | 


money, the shortage being felt particularly by the two 
sief industries—agriculture and cattle-raising. 
ak, with the amount of capital menticned, to be estab- 
ished, with branches and agencies in the principal towns, 


the country’s industries would increase enormously. The | 
fertile Pacific side has been greatly neglected, although | 
there could be grown there some of the finest sugar in the | 


world. Upon the Atlantic side millions of fine cattle 
ould be reared and packing houses established. 
tank might become—with proper guarantees—an ad- 
ministrator of the nation’s finances, and obtain the 


er to issue bills. The existing banks are Banco 
powe g 
# Colombia, capital $840,000; Banco de _ Bogota, 


apital $500,000; Banco Central, capital $1,432,227; 
ad Banco Hipotecario, capital $500,000 (gold). Not- 
withstanding the smallness of the capitals 
dl the banks have done well, especially those interested 
in mortgage 
was anxious to 


introduce measures for the better 


checking of the National budgets, an improved order | 


ad method for meeting national obligations, a new 
banking law, coinage and re-coinage, official paper and 
samp regulations, and the completion of certain unfinished 
railways. The greater part of this programme has yet to 
be realised. 

Paracuay.—In view of the great importance of the 
Paraguay Central Railway to the country from a develop- 
ment point of view, it is satisfactory to know that the 
organisation of the undertaking, necessitated by the 
wmpany having been placed in the hands of a receiver, 
has been favourably regarded, and that the railway seems 
destined to have accorded to it a new and more premising 
lease of life. This is one of the oldest of the South Ameri- 
tan railways, the line having been started as lohg ago as 
89, with the section between Asuncién and Villa Rica. 
Wars have always had a bad effect upon the progress of 
the enterprise ; the European conflict occurred just at the 
ime that there appeared a prospect of floating the funded 
indebtedness, including the £500,000 of Six per Cent. 
Notes. ‘There have been no States in South America— 
and few in the world—that have been so distraught and 

ated by wars as Paraguay. The full effects of the 

§ and horrible conflict between 1865-1870 can never be 
eee and, maybe, will never be entirely overcome. 
laid upon the Republic a burden which, at the best, will 
“Many decades of undeviating economic prosperity to 

ten, But the country possesses certain possibilities 
tmight soon change existing financial conditions, The 
oo of the export trade for last year was 
85.1 »404 (gold), of which imports accounted for 
gy and exports for $6,500,203, the balance in 
soe the Republic being $1,394,002. For the pre- 
year the amount of the foreign trade had been 

109, with a balance in favour of $165,053. As a 
foreign exporters offer no terms of credit, but require 


tule, 
~" with order, or they accept orders that come through 


Were a} 


Such a | 


engaged, | 


business. Two years ago Dr Concha | 


some export commission house which will hold itself re- 
sponsible for payment. Drafts against shipping papers 
bear intgrest at the rate of 6 per cent. per annum, from 
date of draft until date of payment. Sales are made on 
open credit only in cases of well-established relations be- 
tween the parties. Guaranty is not customary in any 
form. In some instances drafts are payable in six months 
from their date, but in others in six months from 
the date of acceptance. Where the banks are asked 
to make advances they demand an interest of 12 per cent. 
per annum. 

Peru.—The improvement that has been brought about 
in the exchange rate at Lima will have come as no surprise 
—notwithstanding its magnitude—to those of our readers 
who have followed our Peruvian news. It was anticipated 
in these columns that the recently enacted Law authorising 

| the issue of £,P3,000,000 worth of additional bank notes 
| against dollar or sterling deposit in London or New York 
| would relieve the monetary situation. In one day the rate 
| of exchange fell from 164 per cent. discount to 7} per cent. 
| discount, which signified that the quotation for the English 
| pound is now 18.7d as against 16.9d in relation to the 
| Peruvian pound, or libra, containing 7.32238 grammes of 
| fine gold, the same as the English pound. British gold is. 
| legal tender in the Republic, and circulates freely with that 
of Peru. Under normal conditions no premium exists on 


| gold, since that is the standard currency of the country. 
| [he substantial premium that has been established has 
| been due to the recent issue of bank notes under Govern- 
| ment authorisation, and the prevailing exchange. con- 
| ditions. 

| 

| Latin-American TrRADE.—Those who suppose that the 
| temporary elimination of the Germans from participation 
| in the trade of Latin America will mean a greater scope for 
| British manufacturers and shippers should not lose sight 
| of the fact that during the past four years Japan has been 
| quietly, but none the less effectively, picking up the threads 
| of trade with these countries; when normal times again 
| arrive the Far-Eastern Empire will be found to have ex- 
| tended its connections with the South and Central 
| American States to an unexpected degree. This will mean 
| for British traders a fresh and even more vigorous com- 
| petitor in the place of the one removed. The war has 
| brought great advantage to Japanese commerce with the 
Latin Americas, the harbours of Callao (Peru) and Val- 
| paraiso (Chile), containing a great deal of shipping flying 
the flag of the Rising Sun. The railway crossing the Andes 
from Chile to Argentina is also carrying a much larger 
proportion of Japanese goods than of any other mer- 
chandise. Business relations with Brazil, Peru, Chile, 
Argentina, and Mexico have latterly extended appreciably, 
the Japanese having introduced a wide system of credit 
exactly suited to the needs of the countries mentioned. 
On the other hand, in relations with Colombia, Ecuador, 
and Venezuela the Japanese insist upon cash with orders, 


or payment upon delivery. In Mexico of recent months the ° 


Japanese have acquired additional interests; they had 
already secured fishing concessions over 600 miles off the 
western—or Pacific—coast. A month or so ago the 
Chargé d’ Affaires of Japan to Brazil informed the Brazilian 
Minister for Foreign Affairs that there had been estab- 
lished a new line of steamships to the Republic from 
Yokohama. Since 1912 the Japanese Mail Steamship 
Company has been despatching sailings to Brazil at fre- 
quent intervals, but without regular schedule. Since 
1917 the Osaka Chosen Kaisha. has maintained x 
periodic line of steamers between the island and Soutlp 
America, another company, the Nippen Yusen Kaisha, 
having followed suit. Now a third line, With a two- 
monthly service, has commenced calling regularly 
at Rio de Janeiro, Santos, and Buenos Ayres. The first- 
fruits of the diplomatic mission sent last year to Chile by 
the Japanese Government are beginning to ripen, and trade 
between the two countries is making appreciable advance. 
It will be readily seen how serious may become competi- 
tion with British-made goods with this and with other 
States of South America. The United States likewise have 
greatly increased their rivalry. Their trade with Latin 
America has shown sensational development this last year ; 
the aggregate has touched the unprecedented amount of 
$1,770,000,000, against $750,000,000 in. the year, imme- 
diately preceding the war. The actual gain has been in 
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round terms 136 percent. The total imports to the United 
States from the whole of the 20 different Republics for the 
year ending June 30th last aggregated $1,030,000,000, 
against $963,000,000 in 1917, the former high record year, 
and $469,000,000 in 1914, the year of the war. Exports 
to Latin America were $740,000,000, against $582,000,000 
in the fiscal year 1917, and only $282,000,000 in 1914. 
United States trade with the Latin Americas in the fiscal 
year 1918, when compared with that of the fiscal year 
1914, marks an advance of 120 per cent. in imports and 
160 per cent. in exports. It seems likely that, with the 
immense increase in the mercantile marine that day by 
day is becoming available, the United States will hold its 
present lead in trade with the countries of South and 
Central America. 








THE STOCK EXCHANGE TASK. 


Tue Stock Exchange commemoration of the signing of 
the armistice last Monday took the form of a rendering 
of the Old Hundredth, followed by the National Anthem, 
and cheers for the King, for Admiral Beatty, Sir Douglas 
Haig, Marshal Foch, and our soldiers and sailors. ‘The 
ceremony was impressive and pathetic. The occasion, and 
the remembrances which crowded into it, were too solemn 
for lightheartedness ; victory was won, but many gallant 
members ot the House had laid down their lives in helping 
to win it. Now the main theme for discussion is how soon 
it will be before the House is likely to be freed from the 
restrictions laid upon it under the temporary regulations 
of the Treasury promulgated in January, 1915. Peace 
has not been signed, of course, and so there is plenty of 
time for attention to be paid to various points that have 
to be faced and ventilated. The Stock Exchange Com- 
mittee, in sending out the copies of the temporary reguia- 
tions on the eve of Christmas, 1914, said :—‘‘ The restric- 
tions upon business are great, but as they have been 
passed by the Treasury, and are recognised by the Com- 
mittee as being *‘ absolutely necessary in the national in- 
terests at the present time,’ the Committee are sure they 
can rely upon the loval acceptance of them by the members 
of the Stock Exchange.’’ These regulations were con- 
firmed by the Stock Exchange Committee at their meeting 
on December 23, 1914, when it was agreed that they 
should, until repealed, govern the transaction of business 
in the House, and form part of the rules, regulations, and 
usages of the Stock Exchange. 

The first regulation of importance is (1) all bargains 
mist be for cash, and mav not be continued from day to 
day; (2) no new time bargains or options will be allowed 
except in connection with existing contracts; (3) no deal- 
ings will be allowed in any new issue made after January 4, 
1915, unless specially allowed by the Committee and ap- 
proved by the Treasury. The next regulation prohibited 


bidding for, or offering stock, openly in the market. The 


rext provided for the marking and official recording of 
every bargain, whether in quoted or unquoted securities, 
making it compulsory that the name of the seller should 
be furnished in every case. Arbitrage business was sus- 
pended until further notice. Delivery of securities, it was 
ruled, must be supported by declarations that the securi- 
ties have remained in physical possession in the United 
Kingdom since September 30, 1914, and have not since the 
outbreak of war been in enemy ownership. Upon brokers 
was thrown the onus of satisfying themselves that selling 
orders were not on behalf of, or for the benefit of, alien 
enemies, either directly or indirectly. These were the 
main points of the temporary regulations, and they hold 
good for the greater part at the present day. Several will 
be dropped as a matter of course, but it will be a matter 
for the Committee to decide whether or not the Stock Ex- 
change shall revert to the previous practice in regard to 
monthly, bi-monthly, and special settlements instead of 
dealings being for cash only. 

Besides these temporary regulations, a set of emergency 
rules was formulated in order to give effect to the Govern- 
ment scheme of assistance which came into force at the 
settlements of November 18 and December 1, 1914. These 
dealt with loans and accounts open on contango, and there 
can be no doubt that they went far to save the financial 
crash which at one time was apprehended in London. Put 
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briefly, these emergency rules allowed a 

man who had bought shares which he had not p23” 2 
to continue the loan or the carry-over at his ont; Paid for, 
period which shall terminate 12 months after the are 
sion of peace, or on the expiration of the Courts (E 
eacy Powers) Act, 1914, whichever was the sotanr an 
borrower had to pay interest, and inducement was wide 
to him to pay off the loan, or to close the shares 

as possible. When securities rose to the makino. a ; 
of July 29, 1914, the bull had to elect to sel] hex dae 
take them up, and by this means the open position | ” 
been largely closed down. In fact, the account exi & 
at the present day is so small as to be almost negli . 
although it is of sufficient importance to have neni 
Stock Exchange Committee to make an appeal 
months ago, to their members asking that every _ 
should be put forth to get the account closed up altogether 
The details connected with these emergency rules were 
somewhat elaborate, and various complications arose Fc 
time to time. The Committee are now faced with the 
task of setting their House in order under the new condi 
tions that are likely to arise if peace follows the signing 
of the armistice. Whatever criticism may be offered 
regard to parts of the policy pursued by the Stock Ex. 
change during the war, it may be freely acknowledged that 
the principal rules have been of incalculable Service in 
maintaining credit, and in playing a vital part in the 
maintenance of public confidence during the period. 








Business Notes. 


War Savings in Peace.—-The War Savings Committe 
announces that the organisation that it has built up 
throughout the country is to be continued as a permanent 
part of our national machinery. A circular signed by its 
chairman, Sir Robert Kindersley, states that ‘ the develop 
ment of the habit of saving has been one of the most 
marked features of war conditions in this country, as is 
evidenced by the fact that the number of holdings of 
Government securities has increased from 345,100 on th 
opening of hostilities to over 17,000,000 to-day. In order 
still further to encourage this habit, it has been decided 
that, subject to the necessary legislation being obtained, 
holders of War Savings Certificates shall on the maturity 
of those certificates have the right to extend their term for 
a further period of five years, in which case they wil 
increase in value at the rate of 1d per month until the 
end of this second period of five years, when a bonus of 
1s will be added. Thus the value of the certificates pur 
chased for 15s 6d becomes £1 at the end of five years, and 
26s at the end of ten years, and during the whole period 
of ten years the certificates can at any time be cashed 
This right of extension attaches to all certificates already 
issued, and, until notice of its withdrawal is given, to those 
issued in the future. This further proof of the Gover 
ment’s desire to establish the permanency of the movement 
will, I am sure, be hailed with enthusiasm by all our 
workers, and I confidently appeal not only for their utmost 
effort to reach this year the Chancellor’s standard of 
200,000,000, but for the co-operation of the general public 
who, by continuing and increasing their savings, can 
so muck to build up the future of our country.” | 
devoted work of the Local Committees and Associatiot 
bas been one of our most satisfactory war efforts, and® 
view of the great need for capital that seems likely to ex 
for years, and the indirect social effects of the spread 
development of the saving habit, it would have been 
disaster if this fine army of workers had been disba 
The doctrine of responsibility in the use of money Is 0% 
that will need’ vigorous and persistent preaching 
classes. 





An Interesting Amalgamation.— More than usual interes 
will be aroused by the news that the Bank of Liver 
and Martin’s Bank have decided, subject to the Bank 
holders’ confirmation, to unite forces. Martins ® 
is a historical landmark of Lombard Street, with its *, 
of the Grasshopper, and its origin is in the spacious anne 
Queen Elizabeth. "But the growth of the industrial 
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‘ommerdial unit practically forces that of the banking 
» and gossip has long been busy with the question of 
ust means DY which Martin’s would adapt themselves to 
te vpevitable. By amalgamation with a strong country 
the uestion is happily answered. The paid-up 
‘al of the combined bank will be £)2,046,390, and the 
caps e fund £,1,300,000. The aggregate deposits, ac- 
-¢ to the latest figures published, were 454,520,000. 
in’s shareholders will receive for each of their shares 
£0 each, £10 paid. up), two and a-half shares in the 
Bank of Liverpool (420 each, #10 paid up), and also a 
aah payment of £4 128, 





Home Crops.— The official estimate of the yield of the 
chief agricultural crops of England and Wales has been 
sued this week by the Board of Agriculture. The re- 
alts in aggregate show a very substantial advance over 
917, While the yield per acre is in every case better than 
dther that of 1917, or the average of the past ten years. 
The figures read as follows :— 


Crop YIELDS in ENGLAND and WALEs. 























eer 
| 
i Average Aver'ge 
| Total Produce. Acreage. Estimated Yield) of the 
Crops. per Acre. oe 
a ———————| Fears 
i917. | 1918. 1917. 1918, 1917. | 1918. | 1908-17 
Quarters. Quarters.| Acres. Acres. | Bush. | Bush. | Bush. 
Wheat ......+. 7,165,000 10,534,000 | 1,918,485 | 2,556,706 | 29:9 33°0 31:0 
Barley ......+-| 5,535,000 | 6,085,000 | 1,459,796 | 1,501,413 | 30:3 32°4 31°9 
GD cccccccese 10,865,000 14,356,000 | 2,258,909 | 2,779,429 | 38°5 41°3 39°3 
Mixed corn*.. “s | 620,000 es 139,077 ag 35°7 i 
BeaNS........5+ 436,000 889,000 | 203,399 | 242,097 | 17:2 29°4 27°7 
102,962 | 127,857 | 21°5 275 249 


Peas ...0s+----| 277,000 | 439,000 


* In previous years mixed corn was apportioned among wheat, barley, and oats. 





Production of wheat and oats constitute a record, while 
the yield per acre of oats is the best since 1910. In 
northern Engiand and Wales wheat has been damaged, 
but most of the crop is reported to be in good condition. 
The damage to oats and barley has been ‘‘ considerably 
more serious and widespread than in the case of wheat.’’ 
Peas show the best return for 10 years. 





Housing Problems.—The Committee appointed over a 
year ago to consider ‘* questions of building construction in 
connection with the provision of dwellings for the work- 
ing classes,’’ and to report on methods of securing 
economy and despatch in the provision of such dwellings, 
has this week issued its report. The document is mainly 
concerned with technical matters of construction, but con- 
tains a good deal that is important on more general 
aspects of the housing problem. The Committee start 
with the assumption, based on inquiries by the Local 
Government Board, that arrears to the extent of 500,000 
houses require to be made up, in addition to the steady 
annual need of 100,000 houses. They conclude that the 
100,000 per annum standard was not likely to be attained 

without some dynamic force,” let alone any recovery of 
arrears. They advise the formation of a strong Housing 
Department at the Local Government Board, the speeding 
up of town-planning schemes, a simplification of the Town 
Planning Act of 1909, the encouragement of public utility 
societies, compulsory powers for purchase of sites, the 
reform of bye-laws, and measures to relieve contractors 

the risk of loss through events entirely beyond their 
control. They advise also State facilitation of arrange- 
ments for the supply of materials and standardised fitting’ 
at fixed prices ; and they emphasise their opinion that, in 
‘ew of the great financial interest which the State is 
‘suming in connection with house construction imme- 
y after the war, the State should make every effort 
assist in making the organisation as efficient as possible. 
Problems dealt with by the Committee are of such 
Pressing urgency that their report should be widely read. 
tean be obtained at the price of one shilling from’ any 
r, and its reference number is Cd. g191. 





te tis Council Bills.—As most of our readers are aware 
Upon ‘soon in India was a partial failure this year. 
$ seasonal rainfall, which usually lasts from July 
t, depends the greater or less success of India’s 
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crops, and any failure of these naturally reduces the ex- 
ports of her produce. Then, as a direct result, we get a 
decrease in the demand for India Council Bills in London, 
for people in England are no longer indebted to India for 
exports from India. Surplus funds very soon accumulate 
in India, and there are imports to be paid for, too, conse- 
quently, instead of there being a call for remittances to 
India there is a demand for humeward remittances from 
India That is the position at the present time, and to 
meet the demand and at the same time support exchange, 
the Indian Government finds itself under the necessity to 
sell what are known as ‘* Reverse Councils.’’ From 
November 21st onwards it has been decided to sell ster- 
ling transfers on London up to a maximum limit of 
41,000,000 per week. The difficulty, of course, is the 
rate; nominally, the value of the rupee is maintained at 
1s 4d, but the present exchange value due to the present 
cost of silver to India is 1s 6d, and this is the exchange 
at which the Secretary of State until October 17th was 
selling telegraphic transfers in London on India. The 
rates for the remittances in the reverse direction, India on 
London, must necessarily be based on the exchange of 
1s 6d per rupee, consequently the prices at which the 
Reverse Councils will be sold are to be 1s 5 31-32d for 
immediate drafts, and for deferred drafts 1s 6 31-32d. 
These Reverse Councils are to be sold in multiples of 
£1,000, and no single draft will be issued for a smaller 
amount than £10,000. Buyers are required to send in 
their applications to the Controller of Currency at Cal- 
cutta, and all applications must reach him each Thurs- 
day not later than 12 noon, standard time. The last issue 
of these Reverse Councils was in June, 1915, and they were 
on sale for three months from that date. 


Prospects for Textile Machinery.—A Manchester corre- 
spondent writes :—At the outbreak of war in 1914 Lanca- 
shire markers of textile machinery held extensive con- 
tracts for countries abroad, but when hostilities began 
most firms turned their attention to munitions of war, and 
orders on hand were not completed. With regard to the 
future, leading Lancashire firms have been approached by 
the Government, and it has been arranged that the re- 
quirements of France and Belgium shall receive first con- 
sideration, and that deliveries for other countries be sus- 
pended. When our Allies in Europe have been supplied 
the home market will receive attention. Many owners of 
spinning mills and weaving sheds in Lancashire want to 
replace old machinery with new, and a considerable busi- 
ness of this kind is anticipated. It is very unlikely, how- 
ever, that new factories will be erected, as owing to the 
high cast of materials new mills could not successfully 
compete with the companies now running. It is under- 
stood that firms in Japan and India are wanting big ex- 
ports of machinery, but it is quite evident, according to 
present arrangements, they will have to wait until some 
other buyers are satisfied. 





Joint-Stock Companies. — According to the Board of 
Trade’s annual report on Companies (103, price 4d), the 
total number of companies registered in the United King- 
dom was 66,456, with an aggregate capital of 
£2,730,594,008. During the calendar year 1917 the num- 
ber of new companies registered was 3,602, while 1,223 
went into liquidation, and 1,350 were removed from the 
register as no longer carrying on business. Thus the 
year’s net addition to the total was 1,029. 





A Decrease in Bankruptcies.—Evidence that the pros- 
perity spread by the war among the commercial and trad- 
ing community has been greater than the obstacles and 
difficulties caused, is afforded by the Report of the Board 
of Trade on Bankruptcy for th: year 1917 (No. 122, price 
2d). This document shows that the total number of 
failures under the Bankruptcy and Deeds of Arrangements 
Acts in 1917 was 1,701, compared with 2,607 in 1916, 
4,031 in 1915, 4,643 in 1914, and 5,769 in 1913. In 1908 
the figure was as high as 8,128. These statistics refer 
to England and Wales. In Scotland failures were 109, 
against 126 in 1916, and in Ireland 77 compared with 70 
in the previous year. The 1,701 failures in 1917 in Eng- 
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land and Wales involved liabilities estimated by debtors 
at £/2,959,676, and assets, again as estimated by debtors, 
were £1,759,272. It is computed that the resultant loss to 
creditors was £2,232,227. The list of occupations fol- 
lowed by the bankrupts is of interest. Comparing 1917 
figures with 1913, 65 farmers failed, against 326; 47 
builders, against 296; 70 publicans, against 165; 171 
grocers, against 526; 25 boot and shoe makers, against 
164 ; 66 drapers, against 205; 53 tailors, against 151 5 325 
miscellaneous and of no occupation, against 912. 





The Destiny of Laxemburg.—What will the Peace Con- 
gress do for the little Grand Duchy whose neutrality was 
violated in 1914 as flagrantly as that of Belgium, on the 
pretext that Germany was constrained to save the railways 
from seizure by the French? Ever since the German 
troops have remained in possession letters, telegrams, and 
telephone messages have been severely censored; many 
citizens have been sentenced by German courts-martial, 
and the whole administration has been under German con- 
trol. Revenue, of course, has gone down; expenditure 
between 1913-14 and 1916-17 increased by some 50 per 
cent., and last year the increase was about 85 per cent. 
over the pre-war figures, apart from a large repayment of 
Treasury bonds out of the proceeds of a loan. The State 
debt before the war was some £.1,830,000; it has since 
increased by about £ 1,000,000. The native iron and 
steel, which was largely controlled by Germany before the 
war, has gone there entirely during its course, to be made 
into munitions; the production of iron in 1915-16 was 
1,580,000 tons. Compensation, said to have been quite 
inadequate, was paid in 1914 by the German authorities for 
damage to real property and roads; whether any more has 
been paid we do not know. Meanwhile, outside the 
Court, which consists largely of Prussians, the inhabitants 
are practically all anti-German, and many are said to be 
fighting in the French ranks. Recently, the Times repro- 
duced from a Bremen paper the news that the Chamber 
and Executive had requested President Wilson to protect 
the rights of the Grand Duchy, and ask for its evacuation 
and the liberation of those cjtizens whom the Germans 
have imprisoned. The announcement also foreshadowed 
the publication of papers relating to its neutrality, and the 
replies of certain Powers to its protests. 





Anchor Line Profits.— Delayed three or four months by 
war circumstances, the report of the Anchor Line (Hen- 
derson Brothers) for the vear ended April 30, 1918, has 
appeared this week, and shows a decline in working profit 
of over £57,000. However, a year ago the carry-forward 
was strengthened, and available profits are less than 
£17,009 lower al £/443,519. 
summarised below :— 


Recent years’ results are 


1913. 1914. 1315. | 1916. 1917. 1918. 























oil £ O08 258 tt .e ae 
Working profit .......... | 528,615 | 311,573 | 307,273 | 323,539 | 366,955 | 309,399 
Debenture interest ...... | 19,704 19,704 | 19,121 17,606 14,243 12,792 
I ial 308,911 | 291,869 288,152 | 305,933 | 352,712 | 296,607 
Balance forward.......... 60,078 | 76,143 | 86,962 95,413 | 107,607 | 146,912 
Available profit .......... 368,989 | 368,012 | 375,114 | 401,346 | 460,319 | 443,519 
Depreciation, &c. ........ | 188,513 | 179,517 | 125.867 | 128,699 * * 
ene aa rs | 50,000 | 0,000 | 100,000 | 100,000 | 250,000 | 250,000 
Preference dividend ...... 16,852 | 16832 16,334 15,040 13,405 13 406 
Ordinary dividend rate....| 37,500 | 37,500 | 37,500 50,000 


50,000 50,000 
(15%) | (15%) | (15%) | (20%) | (20%) | (20 %) 
76.144 | 86.962 | 95,413 | 107.607 | 146,912 | 130,113, 
* Deducted before arriving at profits. 


Carry forward... ...cccese 





As last year, the sum allowed for depreciation is not 
stated, but is deducted before working profit is struck. 
This method of presenting the accounts makes an exact 
comparison of figures of the past two years with those of 
previous years impossible. A quarter of a million is again 
set aside and added to the reserve fund, which will then 
stand at 41,250,000. The ordinary shareholders receive 
the same distribution as last year—namely, 20 per cent. 
free of income-tax, and the carry forward is reduced by 
416,800. The balance-sheet, which is analysed in the 
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a 
usual column, shows a large decline jn 
fleet and properties, from £'2,045,151 - Value of the 
while investments and cash in the hands of te got71902, 
trustegs has risen from £186,075 to £494 son ere 
cash and investments show a far bigger advai 7- Other 
from 41,122,893 to £ 2,888,801; and as y, 
against this on the liability side of the oneunie’ = 
an increase under balances on current and open . 
&e., from £1,990,389 to £:35179,237. These vere 
portant movements are not explained, or €ven men > im. 
in the text of the report. Boned, 





Danish Revenue and Expenditure in 1917-18.—T), 
financial year 1917-18 has closed very favourably { 
Denmark, as the anticipated deficit of 22,600,000 ea 
been converted into a surplus of 6,000,000 kr, the on 
revenue being 50,000,000 kr higher than was anticipated 
and expenditure only 20,900,000 kr higher, of which 
15,500,000 kr was due to State measures for the pro. 
vision of cheap food. At the close of the financial year 
the total debt was stated to be 629,200,000 kr, the total 
assets of the State being valued at 1,113,200,000 kr. At 
the beginning of October various taxation bills were 
introduced, partly to prolong existing war taxes (on 
spirits, wines, jewellery, increased income, and war 
income), partly to increase war taxes (on tobacco, beer 
landed property, &c.), partly to increase certain pre-war 
taxes (on playing cards, inherited property, sales of landed 
property, &c.). The bills have been coldly received 
and it will be interesting to see what their fate will be in 
the light of approaching peace. 





Argentine Railway Dividends.—The four great railways 
of the Argentine have now made their dividend announce. 
ments, which in two cases are better and in two cases 
worse than a year ago. The Central Argentine pays 2 
per cent. on the ordinary stock for 1917-18, against 1 per 
cent. for the previous year, while the Great Southern pays 
2 per cent. against 4 per cent., and the B.A. Westem: 
per cent. against 3 per cent. The Buenos Ayres ad 
Pacific makes a welcome return to the payment of the ful 
5 per cent. on the 2nd non-cumulative preference stock, 
which only received 1}? per cent. a year ago. The fol 
lowing table shows dividends for the past two years and 
differences in prices of stocks on the year :— ¢« 

Dividends, | Price | | 
| Year | Year. te Nor Bie 
/1916-17.| 1917-18.) 1917. 








Name of Line. 




















lS 
| 


Buenos Ayres and Pacific 5% 2nd Non-- % | % 
POE Abin bedicncdsneanens | § 51 | 2 | a 
Buenos Ayres Great Southern Ord. Stock..| 4 2 | %& | l 
Buenos Ayres Western Ord Stock ........ 3 2 “4 | ® 5 
Central Argentine Ord. Stock ............ i 2 65 | a | 8 


The ordinary stock of the Buenos Ayres and Pacific, which 
has been without a dividend since the 1 per cent. paid in 
1915-16, is now quoted at 63, as compared with 4o at the 
end of November, 1917. Central Argentine deferred 
stock has not had a dividend since the 5 per cent. paid ia 
1914-15, but the price of the stock has risen from 42 # 
the end of November last vear to its present level of sit 





Overseas Trade in October.—The Board of Trade Retums 
for October come to hand as we go to press. Import 
were £117,707,382, against £,94,258,263 in Oc 
1917, and total exports £ 44,939,366, as compared wit 
£54,853,269. We defer comment until next week. 








A SECOND series of conferences and discussions hes te 
arranged by the Industrial Reconstruction Council 10° 
January, February, and March of next year. They W! 
be held on Tuesdays, as before, in the hall of the Instr 
tute of Journalists, at 6 p.m. The first, under the tt 
‘Reconstruction or Restoration? ’’ will be ope e 
Major H. J. Gillespie, D.S.O., on January 14th. a 
other meetings will discuss the workers’ interest in 
ing, the place of the merchant in British industry, ¥ 
work, wages and conditions of employment 11 relation 
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.adustrial prosperity, and industry and educational 
jature indus The secretary, I.R.C., 2 and 4 Tudor 


nme EC. 4, will send a full prospectus on application. 
street, 


FRENCH LUXURY TAX. 
(FROM OUR CORRESPONDENT.) 


Paris, November 6. 
THE so-called ‘‘ luxury tax ’’ of 10 per cent. imposed im 
March last on the purchasers of all articles in certain: 
categories of commodities where the price exceeds a given: 
figure is now admitted by common consent to be open: 
to so many practical objections that its radical modifica-- 
tion, if not entire abolition, is generally regarded as im- 
perative. So far, after a trial of over six months, the 
new tax has produced only about one-third of the revenue 
expected from it, and has proved equally unpopular both. 
with the purchasing public and the trading community. 
On the public its ettect has been to diminish purchases to 
such an extent that many business houses, in order ta 
avoid discouraging customers, have decided to pay the 
tax themselves. ‘The traders, on their part, find that the 
drawing up of the categories on which the tax is based 
has been so clumsily done that an enormous number of 
articles are classed as luxuries which are universally re- 
garded as simple necessities, while the amount of extra 
bookkeeping involved is serious. As an instance of the 
manner in which the tax works, it may be cited that 
dresses for women are exempt from the luxury tax up to 
250{, whereas the purchaser of a dress at 260f is called on 
to pay 26f tax. The result of imposing the tax on the 
whole price of articles sold at a higher price than the 
fixed maximum, and not on the excess portion of the price, 
has been seriously to prejudice the whole trade in exactly 
those goods which form a large proportion of French 
commerce. A Bill has now been laid before the Chamber, 
and sent to the Fiscal Legislation Commission for con- 
sideration, under which it is proposed to replace the pre- 
sent tax with another based on the total turnover, whether 
commercial, manufactural, or agricultural of all kinds of 
business firms. This new form of war tax has the almost 
unanimous support of the chambers of commerce and the 
various trade associations of the country. The Bill pro- 
vides that every trader shall keep books showing his exact 
daily receipts, but includes no clause enacting what per- 
centage the proposed tax shall be. The preamble to the 
Bill suggests that a very small percentage rate, if uni- 
versally applied, would be sufficient to produce the amount 
which was estimated a year ago as the probable yield of 
the 10 per cent. tax. A 2 per cent. rate, it is pointed out, 
would not be onerous in the case of certain trades which 
show a large margin of profit, but would be excessive in 
the case of firms dealing in raw materials, foodstuffs, and 
other commodities, where the proportion of the price ab-- 
sorbed by the cost of transport is extremely large. The 
backers of the Bill, who comprise some 30 members of all 
parties in the Chamber, suggest that the percentage rate 
under the proposed law might be left to the Minister of 
Finance, to be fixed annually, according to the require- 
meiits of the moment. 
—_—_—_ 
























































\ SpRIES of five conferences and discussions have been 
; by the Labour Co-partnership Association, to be 
veld at Kingsway Hall, Kingsway, at 4.30. Dates and 
ers : November 12th, Mr. T. C. Taylor, M.P.; 
Yovember zoth, Mr Alexander Horn; November 26th, 
tord Brassey; December 4th, Dr C. Carpenter ; Decem- 
yer roth, Mr E. O. Greening. 





Obersea Correspondence, 


{NITED STATES.—THE FOURTH LIBERTY LOAN. 


(FROM OUR CORRESPONDENT.) 
New York, October 21. 

Tue last day of the campaign to raise $6,000,000,000 
pought in such a tremendous flood of last hour subscrip- 
jong that it is confidently believed by the campaign 
managers that the Fourth Loan went ‘‘ over the top ”’ 
sith flying colours. The American public have loaned 
jeir Government about $16,000,000,000 in popular war 
ians, each subscription exceeding the quota asked for by 
,wide margin, The First Loan was for $2,000,000,000, 
ad this issue received a_ billion-dollar over-subscrip- 
jon, none of which was taken by the nation. 
The Second Loan was for $3,000,000,000, and on 
this issue subscriptions amounted to $4,617,000,000, 
the Government taking half of the over-subscrip- 
tion. The Third Loan was for $3,000,000,000, and 
ubscriptions amounted to $4,176,000,000, all of which 
was accepted by the Treasury. 

Reports that reached the Federal Reserve Bank up to 
midnight on Saturday night were such as to absolutely 
wwamp the tabulating forces, and defy all possibility of 
ging at this date an accurate estimate. 

The seventh issue of Certificates of Indebtedness issued 
i anticipation of the Fourth Liberty Loan brought an 
wer-subscription of $141,069,000, this issue bringing the 
otal outstanding certificates of like character up to 
$4,659,820,000. Of this total the New York District has 
laken over a quarter, or $1,680,989,000, and has added to 
the country’s over-subscriptions by more than 
$294,000,000. The continued sale of the 4 per cent. 
Treasury Certificates of Indebtedness in anticipation of 
next year’s income-tax has been proceeding somewhat. 
sowly, having been more or less crowded out by events 
oi far greater importance. Congress has taken up the 
War Revenue Bill again, and it is believed that with the 
Fourth Liberty Loan out of the way, and the Revenue Bill 
passed so that corporations are able to estimate their 
liabilities in this respect, the sale of these certificates 
will be heavy up to tax day. 

€ arrangements made by the banks for the purpose 
af carrying subscribers to the Fourth Loan have been ex- 
wedingly generous. The terms in this respect have been 
gradually broadening with each issue offered. On the 
first loan subscribers were permitted to borrow go per 

‘ent. of their application from banks at the rate borne by 
the loan for go days, with future renewals at the then pre- 
‘alling rate. On the second and third loans similar terms 
Were made, although the renewal rate was fixed at a half 

I per cent. in advance of the then prevailing Federal! 
serve Bank rate. On the present issue the banks have 
teely offered to loan at 4} per cent., for 90 days, with the 

Privilege of three renewals for a like period, at the same 
rate, qualified in some instances by the request that the 

reduced a little on each renewal. . 
€ regular weekly quota of British Treasury Bills 
Were made on a 6 per cent. basis, with no further direct 
ances made by the U.S. Government to the Allies. The 
ow on all of the War Bonds continues to be unusually 
Tong, with a several point rise in standard American 
‘, specially those apt to be benefited by peace. 


GERMANY.—THE NEW GOVERNMENT—THE WAE 
LOAN—NOTE ISSUE—STOCK EXCHANGE PRICES 
—NATIONAL WEALTH—AUSTRIAN TAXATION. 


(FROM OUR CORRESPONDENT.) 
Lonpon, November 14. 


ALTHOUGH a stream of telegrams describing events in 
Germany during the past week has filled the columns of 
our daily papers, it is still impossible to form any co- 
herent idea of the course of events in which Socialist 
Governments, themselves hovering on the elge of still 
more extreme democracy, have replaced all the various 
constitutional anachronisms with which Germany has been 
content up to now. One thing at least is certain. The 
movement is no mere bluff to trick the Allies, as has been 
represerted in some quarters almost up to the present 
day. It is deadly earnest, and, should the real extremists. 
get control, a far more serious danger to them than 
the German Army could ever again be for many years to 
come. Fortunately, there is good reason to hope that 
Bolshevism has no real hold in Germany, The German 
working man, whatever his defects may be, is better 
balanced, better educated, and better organised than the 
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Russian proletariat. Indeed, the social democratic workers 
may be said to be the one politically educated class in 
Germany, and its leaders, who are now everywhere in 
power, the only experienced administrators among the 
German political parties. The old régime, according to 
which no member of the Reichstag could be a member of 


The position of the Loan Bureaux on the same 
was as follows :-— dates 


Loan Bureaux, 


Oct. 23. 
Mil. 2 ae Dec. 
8 


' nem Loan notes in Reichsbank .......... 145.2 .. Mil. ¢ 
_ the Government, effectively deterred the more intelligent | Loan note cover for Treasury notes .. or < — te + 16 
members of other classes from devoting themselves to a} Loan notes in circulation .......... 457.5 .. 471.5 .. ae 
political career. As the result, there was a serious danger —om Saul oc ee 
of failure in the experiment of Government by party Total loans outstanding ...... 608.7 .. 630.3 .. 4216 


leaders, such as was attempted during the short inter- 
regnum between Count Hertling and the present Cabinet, 
a danger due largely to the very second-rate ability and 
lack of training on the part of those called to power. With 
the Socialists it is different. Their leaders have had the 
long experience of trade union management, of strict party 
organisation, and of a long and bitter struggle against 
officialdom. Given a fair chance, they will probably prove 
the most satisfactory rulers that Germany could have at 
such a crisis. 

There are two main dangers. With regard to Bolshe- 
vism and general social disorder, it is unnecessary to say 
more. The danger is there, but if the great question of 
food supplies can be solved, it will almost certainly be 
overcome. The other danger is not so immediate, but it is 
a serious one for Germany’s future. Now that a Socialist 
Government, pledged to the doctrines of Marx, is in power, 
an attempt may be made to put into practice Marx's 
theories of nationalisation. If this is done on a wholesale 
scale, the economic outlook for Germany, serious as it is 
in any case, is a black one. In any case, without 
the putting into practice theories of this nature, 
the problem in front of the new Government is 
difficult enough, with the immediate necessity before them 


Over the end of the month, money was quoted as 
at about 5 per cent., day-to-day money during the firg 
few days of November being 4} per cent. Private dis. 
count remained nominally unchanged at 4§ per cent. 
The Index Number of Stock Exchange prices prepared 
by the Frankfurter Zeitung, to which reference was made 
a week ago, has now been brought up to the end of 
tober. How great the fall in prices has been dur 
that month can be seen from the following table :— 


Stock ExcHancEe InpEx Number. 
(24 Securities.) 


1913—December 31 .... 222 1918—August 31 ....., 
1914—July 28 ........ 185 1918—September 27 
1916—December 31.... 228 1918—September 30..., 
1917—December 31.... 278 1918—October 30....., 


In many other well-known securities the fall has been 
even greater. 

In making an appeal for subscriptions to the ninth War 
Loan, the Wurtemburg Minister of Finance—now, of 
course, deposed—gave a new estimate of Germany's 
national wealth before the war as £/20,000,000,000, made 
up as follows :— 


S833 


Germany's Nationat WEALTH, £ 
of a three or fourfold increase in taxation to meet the tee sete eeeeeees sat eeeeeeeeeaneees Nee 
burden of the war, to say nothing of the demands of the oadileasesahy (insured against fire) ....  4,'750,000,000 
Allies for reparation. Capital invested abroad .........-.0+. «++»  1,250,000,000 
Very little economic information has come through dur- Gold coin ....... eeccccccocece eocccsecoces ’ 
ing the period of revoluticn. The Berlin banks, it is said, ae aS anes ceseeeeess 20,000,000,000 
have stopped payment, but this report is not con- 


firmed as yet. The Berlin’ bourse has closed 
indefinitely. Food difficulties and, what is almost equally 
important, coal difficulties, have increased enormously 
owing to the disorganisation of transport. On the other 
hand, the new Government has vigorously denounced the 
rumours that the war loans were to be repudiated, although 
how, in fact, it is to meet the interest payments on them 
is left so far entirely vague. In the meantime, it is re- 
ported that subscriptions to the Ninth War Loan have 
reached at least 4500,000,000. Should this be so no more 
eloquent confirmation is required of the forced character 
of war loan subscriptions in general, for the period of 
subscription has been accompanied by a fair demand for 
currency which showed a complete lack of public con- 
fidence. As whatever money is received from the Ninth 
War Loan will be more than exhausted in meeting existing 
Treasury bills, it is to be presumed that the new Govern- 
ment will finance itself by the discounting of further bills 
with the Reichsbank. It was announced just before the 
revolution that a further vote of credit for £750,000,000 
was to be brought before the Reichstag immediately, so 
that the need for the authorisation of further supplies 
would seem to be urgent. 


The Reichsbank return for October 31st shows a heavy 
decrease in silver of £2,900,000, from £5,600,000 to 
#,2,700,000, the result, it is to be presumed, of the demand 
for currency in any form. Bills discounted, i.e., Treasury 
bills, went up by 496,960,000 to a total of £1,034,000,000 
and deposits by £83,800,000 in connection with the ninth 
War Loan. The total of notes in circulation on the same 


date, as compared with the preceding week, was as 
follows :— 


The annual increase before the war he estimated at 
£:500,000,000, or one quarter of the annual national 
income. During the war, he thinks, partly owing 
inflation, partly to increased savings, the money value d 
national wealth must have increased by 4, 1,000,000,000 
per year. 

Although the finances of the former Austrian State may 
now be considered to have little more than academic 
interest, the movement of direct taxation has some value 
as a war record. The revenue from direct taxation m 
1897, the last year before the Personal Tax Law of 1896 
came into force, was kr 244,512,000. In 1898 it had 
risen to kr 348,883,000. In 1912 it was kr 408,075,000, 
in 1913 kr 431,501,000. In 1914 a new Personal Tax Law 
was introduced before the war, increasing the scale of the 
income-tax, introducing a surtax, and imposing a tax 
on directors’ fees. In that year, in spite of Russian 
occupation, the yield at kr 426,000,000 was only slightly 
lower than in 1913. In 1915 it rose again er 
437,282,000. In 1916, many increases were introd : 
a surtax of 100 per cent. in the case of the first and ~ 
classes of taxpayers, of 60 per cent. for the third at 
fourth classes on the general earnings tax, on the 1 
earnings tax from a minimum of 20 per cent. to a max 
mum of 100 per cent., according to profits; = i 
‘* income-tax ’’ up to 120 per cent.; on directors lees = 
per cent. ; on land revenue, 80 per cent.; on — = 
per cent. Details of the yield for the year 19! 17 
not yet available. 








THE SPANISH BUDGET. 
(FROM OUR CORRESPONDENT.) 


Norges in CrRcuLaTION. Maprip, November 5- 


Inc. or Cortes by 
Oct. 25. 4 _ a. Tue Spanish Budget estimates laid before oe ore 
Reichsbank notes .........005 "521.0 .. 833.1 .. +121 | the Minister of Finance, Seftor Gonzalez page 
SOUPUETMORB.cccucvcccccccse ENN cc * SEN cc 8 follows. The total credits authorised for 
Loan notes eeereeeeeeeeeeeeeee 457.5 ee 471.5 ee + 14.0 





. on per 
amount to 2,176,156,684.79 pesetas. Expense 
gerne manent services is put at 586,315,890.24 pesetas- as 
ME ec weoenesensnomrocy LANNE coe ee on ae ' ture of the various Ministerial departments 1s estimated : 
Gold Pee eee eee eeeeeeeeeeees 127.5 ee 127.5 oe no change | follows _— 
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turn, of course, be trained to act as coadjutors to those in 
office in solving the complex problems of modern in- 
dustrialism and civilisation. If social and industrial recon- 





— Pesetas. Pesetas. 
eos 9 130,000 
















* 11,500 e . . . 
pragey of Stale eeeccoes 10,007,200 struction after the war is to be seriously and continuously 
Mecesnd Justice | 07 330,240.40, 1,926,387. undertaken, we must broaden the shoulders of the ad- 
San Onc fo1s.147. 0.0 en and increase the numbers of knowledgable 
—: Me 26,684,585 reformers connected with this all-engrossing work. 
y Tastruction 80) 1. 365,946 | 48,072,650 The scheme I suggest would certainl te in thi 
castes 498,014.69) 121,956,510.69 | .. = oS COrtaey, OPAtate i tne 
Beer iaeeeess| 126,720,17415) 52,354,166 || — 1,089,199.47| 160,195,539.62 | direction, and if experience proved that it worked well it 
a | 112,801, 154.91) 265,113,677.21) 1,326,537.43) 379,241,369.55 : 
pi eee i 731000 . eo 1'791°000 — be capable of great enlargement.—Believe me, yours 
sengoensoeeey e- ¢ " e »T17.97) 27, 91 | tru GEORGE HAMILTON 
y insee Contri. - : ys — 
byrora sate Revenue 171,444,194.24 - 8,654.08) 171,452,848.32 17 Montagu street, Portman square, W. 1, 
gqasish ne «...|  2)358,738.40 rm 2,358,738.40 November 12th, 1918. 
eGall of Guime ----| | eo '508 1) “ 133,913, 898.11 : 
yorocco eevecoeosecoree® | ’ *e . y i‘ ‘ 
(1,132,949,657.60) 453,163,519.08| _3,727,617.87'1,589,840,794.55 


IRELAND'S MINERAL WEALTH. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The Department of Agriculture and Technical 
Instruction for Ireland published a book entitled ‘‘ Ireland 
Industrial and Agricultural’? in 1902, describing the 
mineral wealth of Ireland, which gives valuable details. 
Referring to Irish coal, it states: ‘‘ There have been, for 


fstimates for temporary services, including Post Office, 
raphs, &c., are 32,334,166 pesetas, and the estimate 
for public instruction 18,092,650 pesetas, while public 
yorks are to absorb 265,113,677 pesetas. 
Revenue is estimated at 1,597,976,568 pesetas, made up 
as follows :-— 


Pesetas. : : : 
Direct contributions eee eee eeeeeseeseee 654,868,068 .32 the past few years, 24. mines at work in the various coal- 
Do - -qpggnbenannbete eases ccccccocece yee fields, employing a t lal of nearly 1,000 persons. Pro- 
Monopolies ...... settee rece eeeeeeeeeeeees 975, fessor Hull’s estimate, in 1881, of the ‘ net tonnage avail- 
— aero sab ae ye able for use’ in the Irish coalfields gave 182,280,000 tons 
THAGUTY TASOULONS...00cccccesccccsccceece . 24,437,500 of coal. About 125,000 tons are now raised annually.’’ 


The Irish Sub-Committee of the Select Transport Com- 
mittee, of which I am a member, recently visited Ireland, 
and heard local evidence upon all matters affecting ports, 
waterways, and harbours. The witnesses from Bally- 
castle stated that large quantities of coal were available 
if proper transport facilities were provided, and, further, 
that the coal contained a large proportion of petroleum. 
Your ‘‘,Belfast Correspondent ’’ simply re-stated what 
has been said by many competent authorities.—Yours 
faithfully, Matruew Keatina, F.S.S. 


The financial work of Sefior Gonzalez Besada has not met 
with entire approval in financial and political circles. 





Letters to the Editor. 


PARLIAMENTARY CONTROL OF EXPENDITURE. 





TO THE EDITOR OF THE ECONOMIST. 


Sir,—In my last letter I gave my reasons for thinking 
that the Cabinet and House of Commons as at present 
organised were incapable of adequately discharging the 
above duty. I will now sketch out changes in their organi- 
sation, which in my judgment should enable them to be 
elective and discriminating stewards of public outlay. 

1 would first establish a permanent Finance Committee 
composed of members of the Cabinet, with a special staff, 
and kept records, and working in accord with the heads 
of departments; this Committee to occupy, as regards 
finance, much the same position as the Defence Com- 
mittee does in connection with the naval and military forces 
of the Crown. When public departments pressed for 
fresh expenditure, this Committee would adjudicate upon 
such claims, and give priority according to their relative 
merits and urgency. By enlisting the sympathy and 
knowledge of the heads of the spending departments, it 
would encourage saving, especially if it became understood 
that curtailment of old and unnecessary expenditure gave 
aclaim to the recognition of new and urgent wants. 

_ In the Commons I would appoint a number of Stand- 
ing Committees, small in number, but composed of the 
Most practical and business men in the House, to whom 
should annually be referred the estimates of the different 
departments. I would suggest one Committee for the 
Army, one for the Navy, and four or more for Civil ex- 
fenditure; each Minister of the Department whose esti- 
mates came under survey to be temporarily chairman of 

Committee, the Committee to have power to call and 

*xamine witnesses, but such witnesses must be officials or 

Special experts upon the expenditure under revision, these 












committees to sit all the year round, whether the House 
Was or Was not in session. 
7 this procedure a number of the best Members of 
Wi ‘ament would obtain a knowledge of the policy under- 
it aE Re expenditure put before them. If they agreed to 
suey would be of valuable assistance to the Minister 
Passing his estimates through the House of Com- 
. Financial criticism in debate would be lifted from 
—. low level of captious and factious interrogation. 
fa reat would speak with reliable knowledge, and de- 
lems ts manfully struggling with different social orob- 
would have their efforts adequately recognised and 
A large proportion of the House would in 


Seger’ 
th 


November r2th, 1918. 





TO THE EDITOR OF THE ECONOMIST. 
Sir,—In some respects the letter of ‘‘ A Belfast Corre- 


spondent ’’ in your issue of gth inst. is absolutely dis- 
ingenuous. He says, ‘‘ Iron ore’is shipped from every 
port in Antrim between Belfast and Portrush.’’ Larne 
Harbour is a ‘‘ port ’’ in the ordinary sense of the word ; 
but in the rest of the 60 miles of Antrim’s rocky shores 
there is no port that will accommodate anything larger 
than a small coaster, and even that only in favourable 
weather. Why does he try to convey the impression 
that adequate shipping facilities exist, or are even 
possible ? 


The whole story of Irish mineral wealth as set out in 


his letter reminds one of nothing so much as the pudding 
in ‘* Alice in Wonderland ’’; ‘‘Pudding yesterday, and 
pudding to-morrow, but never pudding to-day.’’ When 
the pudding of to-morrow becomes the pudding of to-day, 
I can, as I said in my first letter, guarantee your corre- 
spondent large orders for it.—I am, Sir, faithfully yours, 


J. H. Strrwine. 
York Street Flax Spinning Company, Limited, 
Belfast, November 11th, 1918. 
A LEAGUE OF NATIONS. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—May I suggest that if a League of Nations is to 


endure it must have an economic basis that will be just 
and profitable not only to the Empire, but to the world? 


What is the outlook? 


Hitherto we have had competition. Hereafter we ex- 
pect super-competition. The rise of the East—indus- 
trially—is the great new factor which we have only just 
begun to feel, but which all thinking men must either fear 
or welcome. *Super-competition on Free-trade lines 
means that the cheapest labour wins. In China we have 
400 millions of probably the best and cheapest workers in 
the world. How will British labour—demanding high 
wages and. tilting at ‘‘ capital ’’—expect to keep trade, 
or capital, in the country without Protection ? The future 
is ominous. But there is a magnetic principle available 
which will cement the League of Nations by the goodwill 
of every worker in the world. : 


ee ee ee ee Ce 


* OEE ORL SE NEM Alot ane es 


SO EO I AEE ie 


- sneer + 


PPA Ot I eg 


SARS te BY alae Hite. dm a he 


ee 


ae 


wnt bot 


+5 AA Ot 


~~ om, 


POO RE EIS et ANRC ly El a Rae 


Rew ew nw 


So RE ty A A Map fle we 


Rt . 
AE AEE AN LES. SE SEDO Se ANNO, SOROS 


ae eS nines RS 


eae ha a 


ro 


1 
t 
| 
1 
; 

y 


nen NRONPTOBitasorsn 











= 








684 THE EOCONOMIPY?. 


Let every contracting nation agree to discriminate 
against cheaper foreign labour (in competitive articles) to 
the extent of the percentage of wage cost in the finished 
article, with the proviso that as the low wage rises the dis- 
criminative tariff shall proportionately fall. What follows? 
Wages will be levelled up towards the highest standard, 
instead of (as under Free-trade) down towards the lowest. 

It will immediately be possible to legislate for decent 
minimum living wages in every state. Wages being, 
fundamentally, the workers’ share of his product, every 
worker will have more stuff, and more, therefore, to barter 
with his fellows in other trades : want being thus fertilised 
into ‘* demand.”’ 

The workers of the world being the great mass of con- 
sumers, demand will grow enormously, and thus provide 
for the offtake of that increased production so wisely ad- 
vocated; but which, without increased consumption, 
would inevitably lead to glut, unemployment, want, dis- 
satisfaction—perhaps revolution. *° 

When, eventually, the low labour States rise to the 
highest standard, encouraged by the scheme, no tariff 
would operate—trade would be free (but on the high wage 
level instead of the low level), and the flood of both supply 
and demand would have so enormously increased that the 
devastation of war would quickly be made good, while 
the nations would be bound together in unity, peace, and 
concord, realising in their essential interdependence the 
welfare of every individual of every State. 

At first sight, Japan and China might object, but they 
are industrially in their infancy, and in the long run the 
advantage to them would so easily outweigh any possible 
but every doubtful immediate disadvantage, that they 
could not hesitate to agree.—Yours truly, 

W. A. SADLER. 

2 Billiter avenue, E.C. 3, October 24th, 1918. 


present high cost of mining do not reconci 

with a continuance of the present artificially Joe aces 
gold, and we can only infer that the exchange =" 
our present currency has depreciated in this case = 
the case of other commodities. It is certain ther 
nexus between our currency and gold is broken: aan 
cannot be restored until we have actual assets and 


eerie uiv 
to our present enormous liabilities.—Yours faithfully 
’ 


FREDERICK WiIcGGLEsw 
82 Fenchurch street, London, E.C. 3, are 


November 12th, 1918. 



























































Books and Publications, 


SOUTH AMERICA.* 


AFTER a comparative neglect of years on the part of 
economists, the Latin-American States appear to be 
attracting a considerable amount of attention as a field for 
future exploitation. Notwithstanding the large amount of 
capital invested in South and Central America, the British 
share of w hich has been conservatively estimated at some- 
thing over £,1,200,000,000, it has always been difficult to 
obtain first-class information about the various industries 
of those countries, possessing a superficial area of about 
8,000,000 square miles, and a population estimated at little 
less than 78,000,000. The recent Mission despatched by 
the Government to the principal South American Re 
publics has, to some extent, served to direct public atten. 
lion to the unlimited possibilities that they possess, and it 
is stated that a move has also been made among the 
technical Press to give more attention to the 
opportunities that exist in this part of the world 
Mr W. H. Koebel belongs to a very small, but 
industrious group of writers who have made the Latin. 
Americas their special field of observation. He has 
given us several useful and informing volumes, all show- 
ing much painstaking endeavour. In his latest book he 
seeks to provide not alone a historical sketch of British 
enterprise, but a guide to the pursuit of trade in these 
countries. Unfortunately, many of the carefully-compiled 
pages of statistics are old—those of the year 1916 seem 
to be the most recent available—while some others are 
occupied bv extracts from Consular reports which are 
notoriously belated and doubtfully accurate. To have 
made the volume additionally valuable, it would, we should 
have thought, have been possible to include from at least 
some of the more progressive of the States—such as 
Argentina, Brazil, and Chile—later returns than those 
presented. It is certain that the whole position has 
materially changed since the figures were issued, and the 
relative importance of the United Kingdom, the United 
States, and Germany has altered. Of this we learn but 
little. Again, instéad of inveighing bitterly against the 
Germans, whose commercial policy is denounced as “én 
tirely destructive,’’ it would have been more useful had 
the author directed our attention to the methods em 
ployed by our keen rivals, and have shown us how, 
by more enterprise, more attention, and greater 
intelligence, they have succeeded in wholly, or almost, oust- 
ing us from so many of the markets. No one who has 
any practical acquaintance with trade and commerce @ 
the South and Central American States will deny that wé, 
as manufacturers and shippers, have much to learn. Fas 
est ab hoste doceri. We are told on page 152 that “ South 
America is undoubtedly an expensive continent to live i. 
It would be more accurate to say that the capitals " 
larger cities of this continent are expensive, for the cost 
living in the interior of countries like Colombia, ve 
zuela, Ecuador, and Peru—all of which form ~~ 
‘‘South America’’—is absurdly small, and very li 
higher to-day than in pre-war days. o> Ue 
The obsolete daeeuidat of some of the financial in 
formation is shown by the statement (page 334), 
paper money exists in Peru.’? That might have aaa 
up to the month of August, 1914, but there is ton 
very considerable amount of paper in circulation m 
Republic, a measure forced upon the Government by 





THE CURRENCY REPORT. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The report of the Committee on Currency and 
Foreign Exchanges would be admirable if it were not that 
it has left out of consideration some of the elemental facts 
that have resulted from the war. Before we entered upon 
this war the balance-sheet of the nation would have 
shown a sum of about £/1,500,000,000 in private owner- 
ship, respresenting material assets to that amount and 
liabilities to individual holders to an equal amount. The 
war has added some 50 per cent. to these liabilities, and 
the owners now require not only a larger sum in respect 
of this increase, but a higher rate of interest. In other 
words, a tribute of 5 per cent. on £/22,000,000,000 (say, 
#,1,100,000,000) in place of 4 per cent. on £1,500,000,000 
(say, £,600,000,000), But there has been no correspond- 
ing increase in our assets. Far from it. The war has 
wasted and depreciated our property, and the present state 
of our stocks and property generally is certainly 20 to 30 
per cent. worse than it was at the beginning of the war; 
in many cases, indeed, it will be 50 per cent. worse or 
more. The Committee assume that we shall be able to 
pay these debts in golden sovereigns. But it is essential 
to know who is to provide for such an extraordinary ex- 
pansion in the nation’s production as would thus be in- 
volved. Are the working classes to suffer the deduction 
of this value from their pre-war wages? That would 
mean extinction for many of them, and would end in 
revolution. Are the men who direct and develop the 
enterprises of this country to suffer? That would starve 
all initiative and progress, and would thereby diminish 
the very wealth that would enable us to pay our debts. 

The truth is that the owners of capital (considered 
purely as capital) must themselves provide the funds that 
will pay this great increase of interest, and that fact is 
not reconcilable with payment in gold sovereigns. We 
shall in time redeem our debts and arrive at an equation 
between our assets and our liabilities in terms of gold. 
But it will be a very slow and gradual process, and it will 
be the duty of those who are responsible for our banking 
arrangements to see that during this long period trade is 
kept in the healthiest and most active condition possible. 

The Committee tell us that we must expect high prices to 

prevail for a very long period, if not permanently. This 

means that they expect gold to have a depreciated value. 


*+*Sonth America: an Industrial and Commercial Field.” By 
But the reports of gold mines closing down owing to the 


W. H. Koebel. (London) T. Fisher Unwin. Price 18s net. 


[November 16, 7 
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sition. The mere fact that the £P3,000,000 | Social and Industrial Reform. Some International Aspects, 


mom gs recently as this year, guaranteed as they may (Addenda to the Fourth Edition.) By Sir Charles W. 
old, are called cheques “circulares (circular Macara, Bart. Sherrat and Hughes, 34 Cross street, 

be OY ) does not make them anything but paper money. Manchester. 1s net. 

U H lately this was the only money seen in Peru. | The Bankers’ Magazine (U.S.A.) for October. Bankers’ 

suither js it correct to state, as Mr Koebel does (page Publishing Company, New York. (London: Effing- 

a). that the gold coins are the Peruvian “‘ sovereign ”’ ham Wilson.) Price 5oc. 


33 half-sovereign.’’ The unit is the Peruvian pound, | Official Year Book of the Union of South Africa, containing 
or libra. ; Statistics for the Period 1910-16. Government Printing 
The weakest features of this volume are the index, and Stationery Office, Pretoria. 
ghich consists of little more than 24 pages, and the illus- 
tions, of which some are stock photographs. The 
rangement also leaves something to be desired. There BARC LAYS BAN K 
are, for instance, two small photos facing page 336, 
y LIMITED 
(with which is amalgamated the London 
Provincial and South Western Bank Ltd.). 


labelled ‘* Salaverry ? and ‘‘ Piura,’’ but there is nothing 
Trade with the U.S.A. 


to indicate where the places they portray are situated, 

githough, being opposite a page dealing with ‘‘Bolivia,”’ 
Increased Banking Facilities are available to Traders 
and Manufacturers, doing business with the U.S.A., 


the ignorant reader might conclude that they were located 
in that Republic. As a fact, they are two small places in 

by means of a reciprocal arrangement with the 
Irving National Bank, New York City. 


Peru. 
Inquiries from interested parties are invited. 


Address: The Foreign Manager, 168, Fenchurch St., E.C.3. 

















AFTER-WAR ECONOMICS.* 


Ix his second series of Stanley Jevons lectures, given at 
University College, London, last spring, Professor Scott 
continues his endeavours to peer into the economic future, 
and the problems of peace in commerce and finance. The 
result is an interesting and suggestive book, which is 
none the less readable because it deals with a subject 










STOCK EXCHANGE NEWS. 


matter which is necessarily hazy and elusive. On the SETTLING DAYS 
subject of a Levy on Capital Professor Scott points out Ticket " Deck 
that it would in many cases be a direct bonus on un- November 27. | November 23. 


patriotic conduct, and would act as a deterrent on saving | sto, Exchange markets opened the week full of buoyancy 
in the future. He also propounds a new and ingenious | and enthusiasm. The signature of the armistice came with 
argument against it in the following passage :— unexpected rapidity, although for a month or so past the magni- 

“Is a capital levy to be applied to all capital? If so, | ficent progress made by the Allies on the various fronts had 
the capital of those, who have served on the sea or in the | Paved the way for strength in Stock Exchange securities, 


canis ' a ;.| and had encouraged a good deal of buying in various 
field, would be included, and the somewhat confused basis meshes, To cach. an Gitent..thed tele aeuebd:. eee 


of the scheme is wrecked. _ vor capital is to be con-| it hag a serious effect upon subscriptions to National 
scripted on the ground that its owners have not been sub-| War Bonds. When the armistice was announced, Stock 
jected to the same risks as many other persons. If that Exchange tradition came true once more, as it has done 
capital were excluded from the levy, the yield would be | so often, and the good news was followed by free selling and 
greatly reduced. But in practice such exclusion would be | profit-taking. Therefore prices have given way, business has 
dificult. The soldier, who owns no property but who tallen into very quiet lines, and the public’s perplexity is mingled 


aes - oa s . | with disappointment at markets not maintaining the strength 
as a large insurance upon his life, would be entitled in which was current before the news arrived. A sharp reaction 


equity to the exemption of this amount from the special | jn the price of Consols caused sympathetic dulness in many 
tax, if such exemption were granted to members and ex-| other investment stocks. The uncertainties which surround 
members of the forces, but it would be exceedingly diff- | after-the-war conditions have stayed the hand of those who 
cult for insurance offices to differentiate between service | were previously buying with a full amount of freedom, and the 
and civilian policies in order to obtain a rebate of the | generaleffervescence has evaporated, to be succeeded by quiet 


: rarer 7 . ‘ amounting to depression. 
ee avy when the: Carmen." Pasties, the stn wae-Rave The fall in Consols is associated with the idea that money 


served would be Subjected toa further hardship ~ far may become stiffer, and those who, in the ordinary way, take no 
as many have ‘reasonable expectations’ of inheriting | interest in Lombard street are anxiously scanning the signs 
from their families. It seems hard measure to mete out to | there for a possible lead. Some of the recent buyers of Consols 
these men, that while they are risking their lives or imme- | have been amongst the profit-takers, and the price on Wednes- 
diately they return, their country shows its gratitude by - oan ge . — ete “a ony Capentae ye = 
imposing a diffe - x ef ir property or | edged issues but led to Home Railways losing part of the 
fet to tai senteaieoee plese ee se advance which they bad secured previously. In the foreign 
ment f eee eens 1 - | de th market, Russian bonds have improved a little, and the French 
em equity, © hen fully developed, leads to the Fives, alter spurting strongly, fell back upon the appearance of 
paradox that in the end but little wealth would remain to | ¢pe prospectus of the new 4 per cent. loan. South American 
which the tax could be justly applied—parturiunt montes, | bonds of ali kinds are steady. 
nascetur ridiculus mus. Indeed, upon principles of equity,| The Home Railway reaction already referred to reduced 
any Government which proposed a levy upon the capital | prices materially from the best, and the cheerfulness that had 
of men who had served would be in an altogether unten- | caused substantial improvement in the powerpoint, papa tng 
able position. Less merciful than the highwayman, it stocks was subdued by a moderate amount of selling. Canadians 
would d oe ; , oar “both his | Bave not been much in evidence. Mexicans are distinctly 
; emand not a man’s money or his life, but both his | etter, and practically all the railway stocks connected with the 
life and his money.”’ country have gone ahead. Brazilian Rails are also a good 
market, with the continued exception of San Paulo, depressed 
by fears of coffee crop traffics. The Argentine Railway group, 
BOOKS RECEIVED. after enjoying a little boomlet, subsided in the general reaction 
War Finance. By Prof. J. Shield Nicholson. P.S. King eee to i caet co ante 
rag Son, Limited. = consequently the price suffered a relapse after its previous 
wand revised edition, containing three additional chapters on | piddy rise. The lower-priced Argentine Railway stocks are 
Polshevism, Another Year of Inflation, and the Payment of the War holding their improvements, but such shares as Brazilian Rail- 
Le ge Fay la Bette All ie. By A.S.Du way comnenatees which there has been something of a specula- 
€ intervallié de la Bette emande. y A.>. tive movement, gave way. ; 
Mesnil-Thoret. Imprimerie Pierre Téqui, 92 Rue de| Inthe Rubber share market a rise once again to the round 
Vaurigard, Paris 50c ‘ half a crown per Ib in the pecs of ie wow meee age 
ournal tt et : iversi alvanise any activity into the principal shares o e Middle 
G _ ence Economy. October, 1918. University * East sompanies. Tarn and other Dutch issues hold their 
cago Press, ground, and yielded little from the er, See nen asa = 
tu pean D orate - ; has reverted to meagre proportions. e Oil market was the 
Wii morc Problems of Peace After War '’ (Second Series). By scene of great excitement on Monday ‘morning on the signing of 


; - Scot iti in Glasgow AT! , ; 
University. Cambridge University ee ete — 7 | the armistice, and prices went up with a rush, to come dow 
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heavily later on, as sellers hastened to secure profits. Amongst 
Shipping shares the main feature is a further rise in Khedivial 
Mail, but otherwise the obscurity of the new set of conditions 
introduced by peace has had a restraining influence upon enter- 
prise. Armament shares went back somewhat, and the Iron, 
Coal, and Steel list moved irregularly, though narrowly. The 
Bank group is one of the best markets in the House, and a 
dramatic rise was scored by Chartered Bank shares, thanks to 
the new issue, the price putting on £7 in a single day. Mar- 
conis have gone softly. There has been rather more demand 
for Catering shares, and the Brewery market keeps fairly 
steady. Hesitation is shown in Meat shares and in various 
other sections where companies have been making big profits 
out of the war. Investors evidently prefer to keep money in 
their purse at the present time rather than embark upon new 
adventures where they cannot see their way. a 
The Mining markets are infected with the same Jack of spirit 
that prevails elsewhere. After a display of strength earlier in 
the week prices gave way, and a violent run-up in Chartereds 
was succeeded by a quick reaction, which still, however, leaves 
the price high as compared with recent records. Russian mining 
shares braced up on the peace prospects, and managed to main- 
tain a fair proportion of their advances. Hudson’s Consolidated 
have been tame and lifeless. In the base metal shares nothing 
of importance has developed. Colombian Minings were amongst 
the few to enjoy support at the latter end of the week. Interest 
has been aroused by the preparation of a petition to the Stock 
Exchange Committee for signature by members who think a 
return to fortnightly settlements is desirable, but who are 
strongly opposed to contangoes being permitted. 


NEW ISSUES. 
The new issues of the week and the current year and 
date of opening of the lists have been as follows :— 


Further 
Nominal Cash First Lia- 
Capital. Cane, ne. — 


Amount previonslv recorded........ 
I88UES OF THE WEEEK— 
To the public— 


ee 1,173,833,378 ee ee 


("4am sive Somes panes in a. Issue of 
— 520,000,000f nominal! capital. ice of issue 
Sas See sae = { in London £13 12s 44 per 500f nominal capital, 
Republie, “ British Issue” being the approximate equivalent of the 
" ae _ of issue in Paris, ié.e., 70.80f per 

f. 


Lever Brothers, 64 % Cum. “*B”’ 


a Oe eee 1,000,000 .. 1,000,000 .. 50,000 .. 950,000 
Irish Packing Co., £1, at par 
lh Hh <.cceneekeensanenbae 250,000 .. 250,000 .. 50,000 .. 200,000 


To shareholders only— 
John Brown and Co., Limited, £1, 


Pe 7. Re) ee: 500,000 .. 750,000 .. 125,000 .. 625,000 
- 1,000,000 .. 175,000 .. 825,000 
War Savincs CERTIFICATES. 


RECEIPTS INTO THE EXCHEQUER WEEK ENDED NovemBER 9, 1918. 
32 weeks to November 9, £57,200,000 











eee eee ee eee ee eee eee 




















"Week ended— Oct. 19, 2918. Oct. 26,1918. Nov. 2, 1918. 
IEE Sac vates ieiaietdew 4,949 .. 3,371,076 .. 3,324,942 
Boren aes occ cscccsecses 249,303,993 .. 252,675,069 .. ll 
NaTIONAL War Bonps. 
Sales by Banks. Sales by Post Office, 
\A pplicants.| Amount, | Applicants.; Amount, 
—_— —_eeeeeeeO0OX! eee 
} £ | 
Total of first series .............. 496,959 611,193,400! 1,005,500 | 24,945,000 
Total of second series .......... 352,309 475,195,784 504,494 14,010,240 
srd series, Oct. 1 to Oct. 26 ...... 80,047 98,681,517 114,800 3,045,000 
Week ended Nov. 2 ..++........ 19,275 | 29,286,862) 25,900 | 728,000 
Week ended Nov. 9..........00.:) 19,286 22,070,339 | ae os. 
Total sales to date ........ 967,876  |1,236,427.902| 1,650,694 | 42,726,240 
& 
Net sales of Treasury Bills week ended November 9, 19]8............+- 2,429,000 
on offered for subscription to date | Total offered for subscription for 
_ ears — 
eer £1,201,131,717 1937 oocvccccce svcccccccces £1,318,596,010 
1917 eeeeeee eeerreeee eeeee 1,204,812,410 tinted enna edie 685,436,853 
islé SCPC eee ee ee eee ' 1915 eeeee erreeeeeeee eeeeee 685,236,326 
= [Enehe avesbennennt aa = = pnonneccegebesesonane - 512,522,633 
SPCC eee eee Cee ee eeeee os eee eeer reer eee ee eee * 196,536,980 
1913 SPCR CRP Oe ee 178,215,771 aan eee eeeeeeeeeer” 


Government of French Republic.—The Governor and 
Company of the Bank of England are authorised by the Govern- 
ment of the French Republic to receive applications for an issue 
of 520,000,000f of the 4 per cent. National Defence Loan. The 
price of issue is £13 12s 4d per 500f nominal capital, which is 
the approximate equivalent at the exchange of 26f per £ of the 
Paris price of issue—i.c., 70.80f per 100f. Applications must be 
for amounts of not less than 2,500f nominal, and in multiples of 
500f, subscriptions to be paid in full on application. Both 
capital and interest are exempt from all French taxes present 
and future. The French Government undertake not to 
redeem the loan before January 1, 1944, but reserve the right 
to redeem the issue in whole or in part at any time thereafter. 
For the purpose of providing against depreciation in the market 
price of the National Defence Loans, the French Government 
have undertaken to set aside monthly, until otherwise decreed 
by law, a sum of 60,000,000f, to form a fund to be used for the 
purchase of bonds of these loans in the market. Such purchases 
will in no case be made at prices in excess of the following :—In 
the case of the present issue, 70.80f per 100f nominal capital, 
plus any interest accrued to date of purchase; 4 per t. 











loof 
urehase aa 


a 


be 
aris; after the 
le in France at 
Government 
anuary 15, 1919, 


for this issue. The bonds yield £5 13s per cent., and are ap 


attractive offer, even apart from the patriotic attraction of 
assisting France to finance the final stages of victory, and 
incidentally to liquidate her indebtedness to this country, The 
subscription list was closed at eleven o'clock yesterday morni 

Lever Brothers.——Authorised capital, £40,000,000, Issued 
and fully paid capital, £15,371,340, of which £2,000,000 repre. 
sents ordinary shares and the rest preference or preferred 
ordinary shares. An issue is now made of 1,000,000 6} per cent, 
cumulative “ B” preference shares of £1 each, at par. are 
to rank pari passu with the other 1,000,000 shares of this class 
already issued. The proceeds of the issue are destined to pro. 
vide further working capital in connection with the company’s 
business generally, and especially for the extension of the mar. 
garine business. The payment of full interest on all preference 
shares, including the present issue, requires £675,000 per annum, 
but this is very well covered, for last year £1,325,530 was dis. 
tributed to shareholders. The issue, full details of which wil 
be found in our advertisement columns, is a sound and attrac. 
tive industrial investment. The directors are perhaps justified 
in assuming that the details of the development of Lever 
Brothers are well in the public mind as matters of British 
industrial history. Nevertheless, we should have liked to see 
this very eminent company make their prospectus a model for 
lesser folk by setting forth their figures of annual profits and 
more comprehensive data with regard to the company’s financial 
position. 

Irish Packing Company. — Nominal capital £500,00, 
divided into 500,000 shares of {1 each, of which 250,000 ae 
offered for subscription at par. The purposes for which the 
company has been formed are set out in the prospectus as 
follows :— (1) Establishing in Ireland a dead meat export trade 
on a comprehensive and permanent basis. (2) Engaging largely 
in the tanning of hides by the most modern methods, and, inter 
alia, acquiring the assets of the Irish Chilling Company, 
Limited. The possibilities of the by-product trade are set out 
ina sheet accompanying the prospectus. This sheet gives a 
picture of a mournful bull with arrows running from various 

arts of its anatomy to numerous items of by-products, ranging 
rom prussiate of potash and combs to draughts and 
balls. The prospectus points to the success of the meat 
industries of the Argentine, United States of America, and 
Australia, and on the basis of £3 to £4 profit per head of 
cattle and the slaughter of 3,000 head of cattle per week, 
as well as the tanning of 4,000 hides per week, 
shadows very large profits; but the scheme, so far as aly 
information given in the prospectus goes, is a sheer spec 
A point to be noticed is that out of the 250,000 
offered for subscription, 248,750 are underwritten by three 
of the directors for a commission of 7} per cent. Thus 
total underwriting commission would be £18,656, to whicd 
have to be added preliminary expenses, estimated at free 
making £29,656 paid out before the company gets to work. 
is extraordinarily high compared with the purchase Pp 
properties from the Irish Chilling Company, which is £45,033 
Callender’s Cable and Construction ot 

ted.—Owing to the over-application for this issue 
age of staff, and the effect of the events of the last few days, 
allotment has been delayed, but it is expected to be made 
next week. 


ACTIVE SECURITIES. 


The following tables show the movements of the week io 
the more active securities of the various markets :— 





Rentes issued in November, 1917, 68.60f per 
— plus any a a to date of'p 
nt. Rentes issued in November, 1915, and + 5 per 
issued in October, 1916, 87.50f per oes nominal eapita' Rentes 
interest accrued to date ot purchase. Whenever the Plus any 
balance of the fund exceeds 360,000,000f the monthly psened 
are, a” the time aaa nee, but they are r 
as the unexpended balance falls below 260 
issue will be made in the form of fully paid a yooot. | The 
to bearer, exchangeable in due course for bon certificates 
with quarterly coupons attached. Scrip Certificates © bearer 
coupons for the interest payable on January 16th, A 
and July 16, 1919, and these coupons will be pai = 16, 
head office of the Bank of England at the fixed exchan — 
26f per £. Coupons on bonds to bearer will be y e a 
sterling, during the continuance of the war, at the head Office 
ofthe Bank of England, at rates of exchange which will 
announced from time to time, or in francs in P 
conclusion of Peace the coupons will be payab 
the offices of the appointed agents. French 
Sterling Treasury Bills, due January 7 and 
may be tendered in lieu of cash in payment for an appli 
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Foreign Government Securities. 


a 
Tl .. Ths. Tapenese aie cesn> SB Sc erie 


ve Bb oe «- 
14 88 * o_ 3 4 TQIO seosece ee ee 
vo OP 00 OE cs. oe Menten Gee. ; oa ui i; 


8 ..—1 Peruvian Corp .- 31 i 





Te ee. 90s 2: ortuguese (New) 57 
eeeeeere ee ee ad ew eeee ee ee 
eeeeeeeere ae - Se —_— ‘ Russian 5 9 1906 .... o- 6 “5 1 
eeeeeeeeeeee ee og Spanish ¢' Oe ee esees ee oe « 
3 3% Rentes.. 71 «- 71 «. «. | Swedish 1880.... 91. sof eo 1 
American Railroads. 

& Obio.. & *e 64 ee ** Missouri Kansas cece 8 ee 9 se 
Denver Ord. eeeeeere 103 oot 3 Southern ............ see oe 37 — 
Dos%Non-cumPret 17 ee 20 oot 3 Do Non-cum.Pref., 75 oe 16 oot 1 


Colonial and Foreign Railways. 
Def. — --140x ee fe Grand Trunk 3rd Pref, ee 26 oo 
AaiotePacibc ecccece 62% .. 60 on™ 24 Leopoldina sererevece ane oe —_ i? 
B.A. Gt. Southern... 774 .. 72)x..— 3 | Mexican Railway.... 24)... 244... .. 
Buenos A West... ee 74x oo 24 Do 1st ih cabankes ee ee 
10 +++ 82 ..181 ..— 1 Do and Pref, .......44 .. 43 


Argentine eee oe 67 eo™= San Paulo ccccccces cl ee oo™™ 
Contre! 12 ee th eg % United Havana eeeeee 834 ee ue oot : 
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Orders for the publication in these columns of the reports of 
Company Meetings should be addressed to the Reporting Manager 
of the ECONOMIST, 3 Arundel street, Strand, London, W.C. a. 


COMPANY MEETINGS, &c. 


BUENOS AYRES GREAT SOUTHERN RAILWAY, LIMITED. 


The meeting of the Buenos Ayres Great Southern Railway, 
Limited, was held, on the 13th inst., at River Plate House, 
London, Mr A. E. Bowen (the chairman) presiding. 
The Chairman, in moving the adoption of the report and 
accounts, referred first to the glorious news of the week. As to 
r railway, with the exception of the year 1912-13, their total 
Teeipts constituted a record, amounting to £5,838,441, or an in- 
crease of £104,300. It had to be remembered, however, that the 
increase of 22 «+r cent. in their tariffs, which came into force on 
ovember 20, 1917, had produced £767,031 of additional revenue. 
t working expenses had amounted to £4,446,699—an increase 
£773:125. That left a balance of £1,391,742, or a decrease of 
32.40 per cent. in the net earnings. The balance available was 
£622,772, out of which they proposed to pay a dividend on the 
Ordinary stock at the rate of 2 per cent., carrying forward 
49,972. Passenger traffic showed a decrease in numbers of 14.4 
cent., attributed chiefly to strikes and general labour unrest, 
» thanks to the additional fares, the receipts were £98,211 more. 
beng vithicalties to which he had referred in his last address had 
much more accentuated during the year under review. 
n was more badly hit by the coal shortage than the o 
og railways, as it had very little wood fuel in its district. 
ek ad peg the railway had been greatly en 











wages given to the men. They did not grumble at that! tion from these taxes expired. 
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increase, but the authorities had decreed a regulation schedule fc: 
railway labour which had caused them endless trouble and ex- 
pense. They calculated that in a full year it would cost the rail- 
way £500,000 over 1916-17, and the increased wages would further 
cost about £180,000. They had understood that to meet those 
expenses they would be allowed to raise their tariffs, but when 
they announced an all-round increase of 10 per cent., the Govern- 
ment, depite having received a reasoned exposé from their 
manager, showing that ro per cent. was the minimum which 
would cover the extra charges, the Government had issued a 
decree disallowing the increase. Not one of the reasons given 
by the Government was, in the opinion of the board, justified, 
but, looking at the fact that they had to obey the Government of 
the country in which they did their business, they had decided 
that it was impossible to do anything but obey the decree. They 
felt certain, however, that the Government had acted unwiselv. 
and that for years to come the effects of this action would be felt 
by the Argentine people. 

The motion was carfied unanimously, and the sum of £1,000 
was voted as a contribution to the British Red Cross Fund. 





BUENOS AYRES WESTERN RAILWAY, LIMITED. 
MORE FAVOURABLE PROSPECTS FOR THE CURRENT YEAR, 


The twenty-ninth ordinary general meeting of the Buenos Ayres 
Western Railway, Limited, was held, on the 12th instant, at 
River Plate House, London, Sir Henry Bell, Bart. (the chairman), 
presiding. 

The secretary (Mr Robert Graham) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and ac- 
counts, said that the abundant harvest prospects became a reality 
and gave them good traffics, but the expense of working had so 
enormously increased that the net results were disappointing, and 
were the cause of the small dividend the directors were able to 
recommend. The labour troubles had resulted in a great increase 
in expenses, and their experience of trying for a further increase 
in rates had not been a very happy one. In March the directors 
gave a month’s notice to raise their rates by 10 per cent., but they 
eventually deferred to the representations of the Government, and 
decided to postpone increasing the rates until September. When 
the time arrived for the application of the new rates, the Govern- 
ment issued a decree ordering the withdrawal of the notices, 
claiming that in the then difficult economic state of the country it 
could not be allowed, and that it was the Government’s duty to 
afford protection to the country by virtue of its -right to ‘“‘ Eminent 
Domain.’? This they found meant the power of the Government 
to take any private interest for a necessary public use ‘‘on reason- 
able compensation being made,”’ but the cable said nothing about 
compensation. During the winter Sir Joseph White Todd was in 
Buenos Ayres, and actively took part in the important questions 
pending. As soon as possible after the tonnage requirements of 
the returning troops were satisfied, Mr Bowen and himself were 
going to Buenos Ayres to continue this work. They would do all 
in their power to convince the authorities that they fully appre- 
ciated their responsibility, and they believed that any misunder- 
standing which had arisen could best be overcome by direct dis- 
cussion. The results of their working certainly had been dis- 
heartening, yet, when calmly reviewing the position, the future 
was not without its hopeful points now the war was over. He 
looked forward to a great rush of emigration and to a new era 
of prosperity. They had received a very favourable cable with 
regard to crops and traffic so far during the current year. 

Sir Joseph White Todd, Bart., seconded the resolution, which 
was carried unanimously. 





CENTRAL URUGUAY RAILWAY COMPANY OF MONTE VIDEO, 
LIMITED, 


SATISFACTORY YEAR’S WORKING, 


The annual genera! meeting of this company was held, on the 
12th instant, at River Plate House, London, Mr Frank Hender- 
son (the chairman) presiding. 

The secretary (Mr George R. Cable) read the notice and the 
report of the auditors..- 

The Chairman said that when they met a year ago he had 
recently returned from Uruguay. He then explained that he had 
succeeded in satisfying the Government that the company was 
entitled to some consideration as regarded earnings, and with 
their approval a surcharge on the tariffs was instituted; but this 
only applied to goods and cattle rates, and not to passenger fares. 
It was hoped that the surcharge would produce roughly 20 per 
cent. on the earnings of the combined system for the year ended 
June, 1917. He was glad to say that their calculations proved 
fairly accurate. An increase of approximately 20 per cent., 
representing £230,000, was aimed at, and, as a matter of fact, 
the product of the surcharge amounted to £190,300. The gross 
earnings of the main line were £974,700, as against £686,900, in- 
cluding the £190,300 from the surcharge, and as the goods traffic 
was slightly less in bulk, the balance of £97,500 might be. attri- 
buted to the longer distance hauled and the development in the 
passenger and cattle traffic. 

The working expenses had been heavy. In the case of the 
Parent Company, £210,492 of the £287,826 increased earnings had 


The} gone in extra cost of working, principally due to the increased 
ther | cost of fuel. They had also been called upon to pay a charge of 
The | £7,884, for the first time. in respect of Customs duties. taxes, and — 
hanced by the] municipal charges from November last, when the period of exemp- 
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versely affected the working expenses was the operation of the 
agreements under which the Parent Company worked the extension 
lines. The traffic over the allied railways during the year had 
improved considerably, and, as a result, the percentage of re- 
ceipts retainable by the Central Company was less in each case 
than in the previous year; consequently the Central Company 


fact that certain of our customers happened to hav 
balances standing to their credit in London at the date otey large 
balance-sheet, which was not the case on the 3oth of last Cur last 
as a matter of fact, our current accounts in Australia pred 
satisfactory increase of £ 356,000, notwithstanding the effect 
the successive War Loans issued locally have had that 


gz 


. In reduci 
made a loss, but, on the other hand, these lines were valuable customers’ balances. Bills payable on the one side and }j = 
feeders to the main line. The burden of the Western Extension | ceivable on the other alike show a reduction, owing to the fact the: 
was rapidly becoming lighter, and they hoped that shortly this | exchange operations are conducted now very largely on a 
section ot the system would commence liquidating its indebtcdness | graphic basis rather than by the purchase and sale of bills, This 
to,the Parent Company for the advances made. After meeting all reduction is accentuated in the case of bills 


Teceivab] 
Government purchases of wool and wheat—the two staple pec 


of Australia, which used to be financed entirely by bills but whi 
are now paid for by the Government here in cash. On the ich 
side of the balance-sheet we find a large reduction in the cash } 
out at short notice, the fact being that a year ago, as you — 
doubtless remember, we, in common with all the othe ua 


charges, the balance of revenue enabled the directors to recom- 
mend a dividend of 3 per cent., to which they were adding a bonus 
of 2 per cent. out of the profit on exchange, making 5 per cent. for 
the year, less income-tax. 1 conclusion, he said the position of 
the company generally was very encouraging. A cable had been 
received stating that the traffics were well maintained, and that 


i banks, found ourselves loaded up with he r Australian 
Oe ar a nelame ak ooniees “hie ay owing to the heavy cash ce Se oe b r = don, 
Si nry Bell, Bart., seconded the resolution, which was | CMeMy ( s yments made by the = ) 
a aaaae le - es Government for produce, as already mentioned. O Perial 
i nan 1ioOuUsIyY. 


ur chie 

then was how to get it out to Australia again, which, of oe 
the natural field for its employment, but that has since righted 
itself in the most satisfactory manner through the ordi 
channels. Investments have increased by £ 364,936, which is repre. 
sented entirely by subscriptions to the War Loans here and in 
Australia. Advances and other assets show an_ increase of 
£1,870,000. It is no part of our policy to lend out our money too 
freely, seeing that no one can predict what the after-war conditions 
are likely to be when those now serving with the forces return to 
civil employment, and the different Governments proceed to take 
stock of their position and to reorganise their finances. But in the 
present state of things in Australia, where there is practically an 
entire absence of shipping facilities, stocks accumulate on the hands 
of exporters to an extent never experienced before, and a bank's 
customers naturally look to it for assistance. We have instructed 
our general manager, Mr Wren, to exercise the greatest caution in 
this respect, and to make safety the paramount consideration, and 
I feel certain we can trust him to do so. The only other point on 
which I think you may wish me to say something is the inctease 
in charges. If these were normal times a detailed explanation of 
it might well be demanded ; but, being what they are, I can only 
say that this increase is spread over every item of expenditure— 
salaries, rents, rates, furniture, stationery, &c., &c.—and is common 
to every State in which we do business. The chief increase comes 
under the head of salaries, and amounts to £3,448; but not one 
penny of it could be saved without doing an injustice to the staff 
who have served us so well, and an injustice to the reputation of 
the bank itself. 


SERVICES OF THE MANAGEMENT AND STAFF. 


That brings me to the last subject on which I mean to touch 
this afternoon, and that is to testify to the ability, the care, and 
the resourcefulness with which the affairs of the bank have been 
managed both here and in Australia during the difficult times 
through which we have been passing. Mr Wren, our general 
manager in Australia, and Mr Janion, our manager in London, 
have both in their respective spheres done admirable work. While 
of Mr Wren it should further be said that he has spent the best 
years of his life in our service, having joined the staff of the old 
Chartered Bank in South Australia in the year 1872, and it is no 
exaggeration to say that from that day to this, through ill report 
and good report, the main object of his life has been to further 
the prosperity of the institution to which he has given his set- 
vices. But I should be very much to blame if I did not also 
testify to the first-rate work done for us by the head office man- 
agers in Melbourne, Sydney, Adelaide, and Brisbane, by the 
managers of our 168 sub-branches, and by the staff generally, 
both in London and in Australia, whose work has often been 
carried on in circumstances of great difficulty, owing to their 
beine so short-handed. I now beg to move the usual resolution: 
“That the report and statement of accounts now submitted be 
and are hereby adopted, and that the amount available for dis- 
tribution be applied as herein recommended.” 

Mr James Jackson seconded the resolution. 

Major W. F. A. Larcombe said he was pleased, as an Aus- 
tralian, t@ be present at the meeting, and to be allowed to ass 
ciate himself with the resolution. The history of the bank during 
the past 25 years had been one of continued prosperity. culminat- 
ing in the splendid position in which they now found their 
finances. ; 

The resolution was then put and was carried unanimously. 


At meetings of the Northern Extension Kailway and the Eastern 
Extension Railway the reports and accounts were unanimously 
adopted. 





ENGLISH, SCOTTISH, AND AUSTRALIAN BANK, LIMITED. 
TEN PER CENT. DIVIDEND, FREE OF TAX. 


The 26th ordinary general meeting of the bnglish, Scottish, and 
Australian Bank, Limited, was held, on the 13th instant, at Win- 
chester House, Old Broad street, London, Mr C. J. Hegan (the 
chairman) presiding. 

The London manager and secretary (Mr E. M. Janion) having 
tead the notice convening the meeting and the auditlors’ report, 

The Chairman said: Gentlemen,—I think I am right in assum- 
ing that we meet here to-day in a happier and more cheerful frame 
of mind than we have been able to do for some time past. It is 
often said that business, and business only, should be discussed at 
meetings such as these, but it seems to me scarcely possible in these 
stirring times for a gathering to be held here in the heart of the 
British Empire without some expression being given to the thoughts 
which I am sure are uppermost in the minds of all of us—thank- 
fulness that this terrible war has come to an end, heartfelt grati- 
tude to the undying memory of those who have given their lives to 
bring about the triumphant success of our arms against a foe whose 
avowed object was to lay waste this fair land of ours and reduce 
Great Britain to the rank of a third-rate Power; gratitude no less 
to those still amongst us who have suffered in the same cause, 
crippled, maimed, and disfigured as so many of them are for the 
rest of their lives; and pride, overwhelming pride, in the gallantry, 
the staunchness, and the magnificent fighting qualities of the 
British race. We, moreover, who are connected with this institu- 
tion cannot feel otherwise than proud of the splendid response 
that was made to the call of the Mother Country by that distant 
portion of the Empire where our interests lie—proud of the 
sustained efforts which have kept its sons fighting at our side 
throughout these strenuous 44 years, and especially proud of their 
prowess and achievements on many a hard-fought field. Our own 
staff, both in the Commonwealth and here in London, were not 
behindhand in responding to the call, and death has taken heavy 
toll from their ranks. I am sure that I express the sense of this 
meeting when I say that we most deeply sympathise with the rela- 
tives of those who have fallen. 


RECORD OF TWENTY-FIVE YEARS’ PROGRESS. 


Turning now to the business more immediately before us, I con- 
sider that, apart from this, we have abundant cause for satisfaction 
in the circumstances which bring us together to-day. This is the 
twenty-fifth anniversary of the foundation of our bank, and we cele- 
brate it by declaring for the first time a dividend at the rate of 
10 per cent. per annum—an important stage in our progress, from 
which we confidently hope there will be no receding. And in this 
connection I should like to point out that 10 per cent., free of 
income-tax, is to-day a very different thing from 10 per cent., less 
income-tax. In the one case, making allowance for the authorised 
deductions from the statutory 6s in the pound, shareholders would 
only get 7} per cent.; in the other it is the equivalent of very 
nearly 13 per cent. The occasion invites a brief survey of the pro- 
gress the bank has made during the past 25 years, and I am going 
to read out to you just a few figures, which I think you will find 
extremely satisfactory. Comparing the balance-sheet of 1894 with 
the one you have before you to-day, we find, to begin with, that the 
reserve fund has grown from nought to £550,008, at which figure it 
will stand after the adoption of our report. It will therefore be 
larger than the amount of our uncalled capital, which I am sure 
you will agree is in itself a very satisfactory feature. We have 
cancelled debt to the extent of more than {£1,s00,000. Premises 
account has been reduced by £222,000, notwithstanding our having 
recently built fine head offices in the cities of Sydney and Brisbane. 
Deposits have increased by £4,969,000, and current accounts by 
£.3.458,000, while advances, &c., have increased by nearly 
£ 4,000,000. The branches open at the beginning of that period 
were 77 in number ; they are now 172. That is a record, gentlemen, 
of which I think we have every right to be proud. 


STRENGTHENING THE BOARD OF DIRECTORS. 


The Chairman : The next item on the agenda is to consider the 
question of the board’s remuneration. For some time past it has 
been represented to us that it would be greatly to the advantage 
of the bank, and could not fail to increase the efficiency of the 
board, if we were to add to our number one or two gentlemen 
recognised standing in the City, and possessed at the same time 
experience in Australian business. With this suggestion we our- 
selves are in full agreement, for the majority of us have = 
associated with the bank since its inception; and, speaking the 
myself alone, I have been a director of this bank, and of of 
Chartered Bank that preceded it, for 32 years, during = 
which I have had the honour to occupy the chair; so that, 100 
ing at it merely from the Anno Domini point of view, I the 
that the time cannot be far distant when I shall be getting 2° > 
end of my tether. But there is another consideration, & : 
which I should like to lay before you. The remarkable * 
which I had the pleasure of reading out to you just ROW, not 
which it was gratifying to see were fully appreciated, wntily S 
only to the extremely satisfactory proeress the bank has is 
but also to the very considerable increase that has taken 


THE PAST TWO YEARS’ FIGURES COMPARED. 


| g now the figures of our present balance-sheet with those 
ae before you last year, there are several items on which you will 
pee anere expect me to touch. On the liabilities side the first thing 
eeetice 's an increase of £340,000 in deposits, but an apparent 

‘ng off in current accounts. That falling off is due to the 
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of business transacted. Needless to say, therefore, the 

the oad responsibilities of direction and supervision have also 
work and we feel that the interests of the bank will be 
increase by your having a strong board—strong both in numbers 
Ne business capacity. But, gentlemen, such as I have described 
not easy t0 get hold of. Their time is valuable ; they are greatly 
are : and it is not unnatural that they should feel drawn to 
in institution which pays its directors liberally in preference to 


a that does not. 


MR ANDREW WILLIAMSON TO JOIN THE BOARD. 


Well, now, it is a great pleasure to me to be in a position to 
the meeting that one such gentleman, whose ability and 
iene of Australian business are well known throughout the 
city, Mr Andrew Williamson, who is chairman of the Australian 
Fstates Company, besides being connected with other Australian 
institutions, has consented to join our board, and is prepared to 
take his seat directly this meeting is over ; also that another gen- 
teman, equally well known, and a prominent member of the Aus- 
tralian community in this country, is prepared to join us later on. 
The resolution reads as follows :—‘t Resolved, that under the powers 
contained in Article 97 of the company’s articles of association, 
there shall be paid to the directors as their remuneration until 
otherwise determined, in lieu of the sum of £3,000 a year therein 
mentioned, the sum of £5,000 a year, and that this article shall 
gcordingly be read as if ‘ £5,000’ were substituted for ‘ £3,000.’ ” 

Sir James Crichton-Browne, in moving the resolution, said they 
had good reason to be satisfied with the directors and the manage- 
ment of the company’s affairs, and also with the progressive 
prosperity of the bank under their guidance. He wished to 
express, especially, their indebtedness to the chairman, who had 
been a tower of strength to the company, and to express the hope 
that he would long continue to serve them. 

Mr Laine seconded the resolution, which was carried unani- 
mously, and votes of thanks to the chairman and directors and 
to the staffs in Australia and London terminated the proceedings. 





THE NATIONAL CONFERENCE OF INDUSTRIAL ASSURANCE 
APPROVED SOCIETIES. 


wR A. C. THOMPSON ON THE NEED OF A MINISTRY OF HEALTH, 


The sixth annual meeting of the National Conference of Indus- | 
trial Assurance Approved Societies was held, on the sth instant, at | 


Staple Inn Hall, Holborn, London, when the president (Mr A. C. 
Thompson), chairman of the Prudential Approved Societies, de- 
livered an address on the subject of a Ministry of Health, and 
defined the attitude of the industrial assurance organisations 
towards such a Ministry. In the course of his remarks he said : 


A MEMBERSHIP OF 5,900,000. 


It is hardly necessary, in speaking as the president of this con- | 
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ference, that I should vindicate our right to be heard in regard 
to any measure affecting the health of the people, or dwell at any 
length on the extent of our interest and experience in this matter. 
I may, however, point out that the societies constituting this con- 
ference have a total active membership of about 5,900,000, of whom 
3,100,000 are men and 2,800,000 women. ln respect of this mem- 
bership the societies here represented have during the past year 
distributed by way of sickness benefit £1,680,000, in disablement 
benefit £488,000, and in maternity benefit £433,000. The total 
amount distributed by our societies in benefits since the commence- 
ment of the Act exceeds £15,500,000. 


PIONEERS IN THE MOVEMENT. 


The approved societies, into whose hands the carrying on of the 
work of national insurance has been committed by the State, could 
not, if they would, remain mere business concerns, in the face of 
the hard facts relating to the health of the people with which 
they are brought into contact. They are not content to occupy 
the position of an ambulance column, dealing with the casualties 
and patching up the wounds as they occur in the battle of life, 
and they insist on their right to go into the fighting line in the 
great struggle against disease and death, and to take their part 
in putting an end to the cause of much of the evil with which they 
have to contend, and they have, therefore, been pioneers in the 
movement for the establishment of a Ministry of Health. 


A SEPARATE DEPARTMENT OF STATE. 


In setting out to secure the establishment of such a Ministry the 
ideal which most, if not all, of us desired to realise was a separate 
Department of the State, distinct from all existing Departments, 
which should be concerned with functions relating to the health of 
the people, and with nothing else, and to which should be trans- 
ferred all functions coming within this description that are at 
present being exercised by other Departments. The merits of 
the ideal Ministry of Health are so great, and the need for it is 
so urgent, that it is possible, and even probable, that public opinion, 
when fully informed on the subject, would be strong enough to 
sweep away all opposition that might seek to obstruct the forma- 
tion of a Ministry on the lines we desire. On the other hand, it 
must be borne in mind that we are still engaged in the greatest 
war of all time, and that things which might be possible in the 
quieter times of peace are impracticable in the conditions in which 
| we are living at the moment. This fact, coupled with the urgent 
| necessity for something being done at once without waiting for 
| the end of the war, has led many of us to consider whether it is 


| not better to see what can be accomplished now by way of amicable 





TRADE DEVELOPMENT 


: =— 






















cf 










Q EI ANGLO - SOUTH 
Sell ARE AT THE 


\) 
\Y 
1 


gS 
WA STUDYING NEW 





Also in 





REPRESENTED THROUGHOUT 


THE COMMERCIAL BANK 








THE SERVICES OF 


MANUFACTURERS & SHIPPERS DESIROUS OF 


| 
ALL COUNTRIES WHERE THE BANK is_ | 
ESTABLISHED OR REPRESENTED. | 
BRANCHES in 23 of the Principal Cities of 
ARGENTINA, CHILE & URUGUAY, 


PARIS & NEW YORK, 
BARCELONA, BILBAO & MADRID. 
(Opening shortly in Vigo and Seville.) 


HEAD OFFICE:—OLD BROAD STREET, LONDON, E.C.2. 





THE 


| 
| 
AMERICAN BANK, LIMITED, 
| 


DISPOSAL OF MERCHANTS; 


FIELDS OF DEVELOPMENT IN 


CENTRAL AMERICA By 
OF SOUTH AMERICA, Limirep. 


~~ pear 


LPP be BE ELENA AER AS ONE ah PAA DIE 


. mene ee 
Ce ee 


Set) ET oe ae Bla 6 QUE Ta er + 


eth iO OS OE PROT RE Acegians + + eA AE ENG ti ECL ih SLE COOLS AOE RAD CLE A PO. i EEE NIE 5 PO 


i A EES Ger eee ee or ant” Reta? TR Ge Stee atl em abana 


+ 


i 


: ancaataae ae i eR aa 
a la Se 


rat pie tri en ig 


a. 
HT 
ie 
ie 
Ml 


ee 


pena 





coh. 








mport- 
. ance, Or more urgently needed, than the immediate co-ordination 





THE ECONOMIST. 


arrangements with the different Departments concerned rather than 
to take up the attitude that we will have all or nothing. 
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characteristic of the shipping industry, the origi re aga 
has received an average dividend of 5} per cent.” upon torkbolder 





ment, or § per cent. upon the preference stock and 6 pots invest 
: ne annum upon the ordinary stock. The issued capital is now £ per 
ae namely, half in 5 per cent. cumulative prefer 
The only point of difference between us and those other 





3 
ence stock 

in ordinary stock. ‘There are no debentures, and the ck and fa 
now amounts to the substantial sum of £100,000. It will be 
served that the reserve fund investments are shown Separate| ob. 
the balance-sheet, and consist of British Government stock ia 
namely, £75,000 5 per cent. War Loan and £30,000 4 per Cent. 
(tax compounded) National War Bonds. 





































































approved societies with whom we have worked for a long time 
past on most friendly terms, and with whom we hope to co-operate 
most cordially in the future, arises from the proposal to include, 
temporarily, the whole of the Poor Law in the new Ministry of 
Health. It would appear from various statements that have been 
made at recent conferences and in the Press that the present 
Government is prepared to introduce legislation on these lines, 
coupled with an undertaking to take immediate steps for the 
transfer away from the new Ministry of those portions of the Poor 
Law which have no direct relations to health, and after careful 
consideration the Executive Committee of this Conference has 
come to the conclusion that if a Bill on these lines is introduced 
it could not take upon itself the responsibility of recommending 
the absolute rejection of such a measure. In taking this course, 
however, I should like once more to emphasise the fact that such 
a measure will not satisfy us, and does not represent the ideal at 
which we aim. We shall not rest content until we have a Ministry 
of Health, dealing only with health matters, and supervising and 
co-ordinating all the health services of the country; and anything 
short of this that may be attained in the immediate present will be 


regarded by us only as an instalment of what we hope and intend 
to obtain in its entirets. 


PROFIT AND DIVIDENDS. 


The profit for the year under review amounted to £26,250 bein 
a slight increase upon that for the preceding year, and after a 
priating £11,140 to the reserve fund, making it £100,000, as alread 
stated, the directors recommend a dividend of 6 per cent., less 
income-tax, for the year, carrying forward the increased balance of 
£3,800 odd, * 

The accounts as printed set out clearly the position of the com. 
pany, and a valuation of the company’s investments as at Septem. 
ber 39, 1918, the date to which the accounts are made up, shows 
that the capital and reserve fund are not only intact, but more 
than intact, so that after 21 years’ existence the com 


: . company is obvi- 
ovsly in an eminently sound and satisfactory position financially. 
ENCOURAGING OUTLOOK. 


Moreover, I am glad to say that the outlook for its future is 
distinctly encouraging. The first essential in an investment com. 
pany, as I think you will all agree with me, is security, and apart 
from the character of its ordinary investments, nothing is more 
conducive to the stability of the company and regularity of steady 
dividends—that is, to the best interest of the permanent investin 
stockholder—than a substantial reserve fund. Interested as this 
company is so largely in maritime affairs, it is, I think, only appio. 
priate that we should once more express our appreciation of the 
grand services of the men of the Royal Navy and the mercantile 
marine, to whom the victorious ending of the war is so largely 
due. On this 21st anniversary of the company we are meeting on 
a day which will probably ever remain in the history of our 
country as the day above all other days—the day on which our 
sailors and soldiers, after more than four years of arduous labours 
and great privations and perils, have forced the enemy to his 
krees and carried the British Allied arms to that glorious victory 
to which we have for so long been confidently looking forward. I 
now beg to move: ‘‘ That the report and accounts for the year 
erded September 30, 1918, as submitted, be received and adopted, 
and that the dividend as therein recommended be declared and 
paid.” 

: Mr Arthur A. Baumann seconded the motion. 

Mr M. B. Snell congratulated the diretcors on the satisfactory 
results of the past year’s working and on the strength of the com. 
peny’s financial position. 

The motion was carried unanimously, and Mr George Dodd was 
re-elected a director. 

On the motion of Mr Godsal, seconded by Mr Picton H. Jones, 
Messrs Fookes, Hickman and Co. were reappointed auditors. 


A cordial vote of thanks to the chairman and directors concluded 
the proceedings. 


We have no greater liking for the Poor Law than have our 
Friendly Society friends, and our attitude towards it will be one of 
uncompromising hostility until we have succeeded in wholly and 


finally destroying those features of it which have made it an object 
of hatred to the poor. 


THE RESOLUTION. 


The Conference passed unanimously the following resolution 
relating to the establishment of a Ministry of Health :— 

“That this Conference of Industrial Approved Societies, admin- 
istering National Health Insurance benefits to nearly six million 
members, cordially welcomes the statement in the Prime Minister’s 
Manchester speech of his conviction as to the need of a strong 
progressive policy in the vitally important matter of the health 
of the people, and pledges to the Prime Minister its united support 
in placing on the Statute Book an Act to establish a Ministry of 
Health for the unification and co-ordination of the functions of the 
various existing Central Authorities in this field of national work. 
The Conference is convinced that such a Ministry must have a 
strong advisory council or councils, composed of persons of both 
sexes closely conversant with the several elements of the various 
problems involved; and the similar measures to those now urged 


for England and Wales must also be taken for Scotland and 
Ireland, on lines suitable to their respective conditions and 
requirements. 





“The Conference pledges its united support to the Prime 
Minister in giving immediate effect to the reforms in Poor Law 
Administration recommended by the Maclean Committee, so as to 
eliminate all trace of the taint of pauperism from which the 
recipients of Poor Law relief have hitherto suffered, and thus 


remove any cause for opposition to the immediate establishment 
of a Ministry of Health. 


DICK, KERR, AND CO., LIMITED. 


The annual general meeting of Dick, Kerr, and Co., Limited, 
was held, on the 14th instant, at the Cannon street Hotel, Londoa, 
Mr Claud T. Cayley (the chairman) presiding. 

The secretary (Mr E. D. Johnson) having read the notice com 
vening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and 
accounts, said that the profit for the year was not much short of 
that for the previous 12 months, which, having regard to the fact 
that the directors had been gradually preparing for the reconstruc 
tion of the business on post-war conditions, might be considered 
satisfactory. ‘Their works had continued to be fully employed, 
and, as during the last few months the demand for certain purely 
war products had become less urgent, opportunity had been taken 
to establish a process of gradually changing over. The Ministries 
of Munitions and Reconstruction had afforded _considerable 
assistance, and while there must inevitably be a hiatus of dis- 
organisation, they hoped to be able to retain the continuous = 
vices of a considerable portion of their workpeople. The work o 
consolidating into their own organisation the orgenieae S 
Willans and Robinson and the United Electric Car Company 
been completed. An alliance had also been made with Siemens 
Brothers and Co., Limited, by which it was thought much — 
could be attained. The two manufacturing organisations on 
tailed into each other perfectly. An interesting development - 
had taken place since the last meeting was the establishment 
France and Japan of companies to exploit their ayer 
rights in connection with apparatus for railways and tram oe 
Generflly, the correctness of the views he expressei last year had 
the after-war demand for their products would be very Oe 
been justified by events. It had become clear that ony 
have to find facilities not ofily for increased output, but ; 
production of larger individual units than the pene with 
admitted of, and an option agreement had been enter into W! 
the Coventry Ordnance Works, Limited, owning an en 
works of modern design and equipment, the full particulars 
which would be submitted later to the shareholders. 

Mr R. H. Prestwick seconded the motion, which was ‘he > 
unanimously, and the usual formal business terminated 


“The Conference is deeply impressed by the revelations brought 
to light by the administration of National Health Insurance, by 
the high percentage of rejections for the Army, and by the great 
number invalided from the Army after a few months’ service. 
These facts, added to the admitted need for more and better 
medical attention to women and children, and to the appalling 
housing conditions in which so many of its members live, satisfy 
the Conference that there is no social measure of greater i 


of the health services {including housing and sanitation) of the 
nation by means of a Ministry of Health.” 





LONDON MARITIME INVESTMENT COMPANY, LIMITED. 


“AN EMINENTLY SOUND AND SATISFACTORY FINANCIAL 
FOSITION.” 


The twenty-first annual general meeting of th i 
London Maritime Investment Company, S icnised wee held - oo 
: 1th aes - = ee House, Old Broad street, London, E.C., 
Sir en i 3.C.M.G., M. i ny) 
ceuliaoe. ipps, G.C.M.G., M.P. (chairman of the company), 


The secretary (Mr F. Vernon Thomson) having read i 
: r F. the notice 
convening the meeting and the report adi 
The Chairman said: Gentlemens With the nuts 


. en,—With the report and 

how. presented to you—which I assume you will tabe a0 ee 

London Maritime Investment _Company, Limited, attains its 

=a ty, having been founded in. 1897. During this period, lon 
ough to ex prosperity 


perience the cycles of both depression and y- 
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Your 
Thankoffering 
VICTORY 


How can we dicak them—the men whose 


blood and sweat and suffering have given 
us Victory at last ? 








Words are of no avail. The infinite passion 
of gratitude which throbs in all our hearts 
to-day must bear fruit in deeds. 


There is one service which you and all of us 
can render now to those who left their homes, 
gave up their careers, their happiness, everything 
they had—and went, with a song on their lips, to 
face the long martyrdom of war. 


Every pound lent towards the £25,000,000 


which your country requires week by week will 
help to restore our heroes to the homes they are 
longing to see once more. Every pound you 
lend will help to provide for the future of the 
fighting men; to care for the wounded; to 
cherish the widows and orphans of those who 
have laid down their lives. 


Buy National War Bonds. It is your 

duty, your privilege, your best thank- 

offering to the men who have fought 
and won. 
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GOVERNMENT RETURNS. CURRENCY NOTES ACCOUNT. 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 








Total Receipts into 




















Estimate | 
for t the Exchequer from |—— Receirrs, — 
Year Apl. 1, 1918,)Apl. 4 1917, Week Week 1lL4aais, 
1918-19. | | ended ended ee 
(See Note) Now 9, aon 10, | Nov. 9, | Nov. 10, . 
ie as 1918. | 1917. | 1918 | 191%. .S east ee 351 
pee : rae oe a | Bep-29| ‘Taoa2325| 443.455 aS 
Ast April :-— 
Bank of England...... | 7 yy > = ony ee | ** = ee 729,528) 
Bank of Ireland ...... ———} ~~ 9).030,030 ~~ 26,435 359) —_—-_— ———— | Mar.29 | 106,690,991 1,029, 030) - 
REVENUE. ig — : i : . gon at| in 122,099, 1,704,004 | tae, 
QRTAES.20000.0c0ccneeee | 94,500,000! 59,789,000! 43,152,000, 2,021, 900 1,503,000 Den. a7| isoaee Was isi| 5.96432 
muciae. ». prdcnepssoneenses See ass ees ) eee - - yn 1917. | 6,868,158 
Estate, &c., Duties........ 00, 1396, :686, Mar.28| 144,687 5,000,568) 
Btamps .......-..eeeeeeee 9,250,000 6,521,000 4,562,000 398,000, 547,000 | June27| 161 673,676 6,449,156 132.460 25 6,869,986 
Land Tax .........+.+++ + | 2,600,000 300,000 MOOG .. |e Sep. 26 | 178,639,755 7,422,488 | 152.061 52.061 Sis Rr 
House Duty ..........-- ) Dec. 26 | 212,782,295 8.554,029)| 7 
Property and Income Tax |. sso.000| 72,405,000 58,705,000, _ 225, 900; 434,000 | ,2928._ : — 
(including Super-Tax).... 405, 705, 
Excess Profits Duties, &c. 300,000,000 168,442,000, 116,082,000 5,777,000 5,907,000 | Fttraae| aea'aiz-eae 1: sasess | ° sax 5,797,500 
Land Value Duties........ 700,000 272,000 d Be | 275,168,594 12142.289) ee lieve 5,322,187 
Post Office. .........0---+: 38,000,000 22,650,000 19,750,000 750,000 600,000 a 278,888,248) 12,906,066 roa 5,080,12) 
Crown Lands ...... eevee 650,000 400,000 320,000 es oe 9) 282,225,297 12.986,873 261-160 390 = 9,906 
Receipts | from Sundry : 16 283,771,842 12,994,768 2621602801 Sanat 
Loans, &€. ..........+-+- 6,000,000 585,439 1,409,917) oe os 23| 285,339,784, 12.994.768 264] | 5,491,358 
Miscellaneous ..........+-- 15,200,000, 39,512,565) 37,590,342 30,002; 50,001 30 | 287.58 ~086 13.127.112 256 704 =e —_ 
ee 842,050,000 421,016, 004) ~ 322,059,259 "10 10,831, 000, x 001 | Nov. 6| 290,935,757)15127.113 | 610,000 28,500,000 98 269,660.721| 5 2 
Total, including Balance'.......... ~ 442,046,034, 348,495,118 13 335, re0s72 1 | § 4 


000) 28,500,000 _9*7 





OTHER RECEIPTS. 
Repayment of Advances for Bullion} 4,520,000) 1,200,000 100,000 30,000 
Repayment of Advances for Interest | | 

on Exchequer Bonds under the} 


SCOTTISH UNION & NATIONAL 


Capital Expenditure (Money) Act, 


DE cichcncdeesassukeetnpndeesniahe | 169,818) 169,818 ee oe 
Under Telegraph (Money) Act, 1913. . 100,000) 55,000 oe . INSURANCE COMPANY. 
Under Post Office (London) Railway | sso) nan ESTABLISHED 1824, 

SEED 6nkdn6 bso pbs> cebteennnoess | ee 
Under Housing Act, 1914 ............ 165,800 229,000 - ee ASSETS EXCEED “ed £1 1 s000,COO. 
For Treasury Bills for Supply ...... 12, $26,380,000) 1,552,363,000 68,365,000 65,651,000 FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUIT 
For 5% Exchequer Bonds, 1922...... 4,035; 82,110,000 .. oe PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRAN 
For 6% Exchequer Bonds, 1920...... | 825) se OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILIT 
For 3% Exchequer Bonds, 1930...... 803,600 = * MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, 
For War Savings Certificates........ 57,200,000} 25,300,000 2,500,000, 2» 100 MARINE AND EMPLOYERS’ LIABILITY INSURANCES EPFECTED 
For Other Debt created under the 


ON THE MOST FAVOURABLE TERMS, 


War Loan Acts, 1914to 1918 ...... | 366,800,101) 439,312.563 9,425,084 10,498,426 rs 
Edinburgh: 35 St. Andrew Square. 


For 4% War Loan 1929-1942, and 5% 





War Loan, 1929-1947 .............. - | 166,550,000 mA a 
For National War Bonds............ $636,715,742 80,158,000. 22,201,000 13,061,000 London: 5 Walbrook, E.C.4 and 4 St. James Street, 8.W.1, 
Temporary Advances :— 

Ways and Means.................. 724,610,758) 615,696,000, 19,000,000| 3,500,000 | 
SO iar rishi ae | $659,541,713, 3,309,706,499 132,422,084 103,300,427 


Che — Bankers’ Garette. 


EXPENDITURE AND OTHER ISSUES. 





Total Issues out of 


BANK OF ENGLAND. 









































| 
| BEstimat the Exchequer to r 
ue “ |_meet Payments from ——— Issvuzs, —— Week ended Wednesday, November 13, 1918. 
| ; Fear (Apl. 1, 1918,Apl. 1, 1917, Week ; Week ISSUE DEPARTMENT. 
19. | to to en en £ 
| (co WN : | — , r z 
| Gee Now) Nain” “Yair.” | “eis” | “giz. | Notes issued ...... 92,328,075 | Government debt.... 11; ois 
EXPENDITURE. | &£ | & | & | & | & —— ae lion avon ‘$78,075 
2 ~~ we Charge of 19150000 10 a at old coin and bullion 
DP ithintbisusakandnet ' 907,381 :791, ee ee 28,075 
Interest, &c., on w ar | | 92, 528, 075 92, 5 5 
2 Debt. sconvagmaseres one | 295,850,000, 137,910,361 81,122,105 926,003 922,188 — SEEEEEES. 
aymen 0 a ax- i £ 
ation Accounts, &c.. 9,700,000) 5,030,74€ 5,166,290 310,380 310,380 
Other Consolidated Fund | sae Proprietors’ capital.. 14, 653 000 | | Government securities . vane 
DEE cinenscoosnces | ,000, 1,104,138 1,096,55: +. oe Rest eee ee eee eens 3,180,762 | Ot er securities eere 
TD oncenesat | 2649,887,000 1.504.738,951 1,525.996,155, 54,569,871 40.765.663 | Public deposits” .... 30,008,694 | Notes.........-.+++ 27,391,355 
4 P al naan 4000, 1,659,691,577 1,623,172,434 55,806,254 41,998,231 Other deposits eee: 138,703,718 Gold and silver coin.. 706,988 
"HE SSUES. 
Ned ee for oe cecores ae 6,050,000! 1,320,000 ee 30,000 — -day and other 8,431 
‘or Advances for nterest on Ex- WUlSccccecesseseses 
she Bonds der the Capital 
Expenditure (Money) Act, 190%... 169,818; 169,818). a 186,454,605 | 186,454,605 
Under Telegraph (Money) Act, 1913. . 110,006 55,000! sa | * Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Under Best Office (London) Railway | Dividend Accounts. ie " 
PMN 55h bheeecncencbarbencets 53,000 68,000) 28,000, twig i y rEAR AGO. 
Under Housing Act, 1918 «0.00.0... Leone 822800 00) |” Gomransson with Pasviews Waax and 0 | +—_— 
‘or Treasury Bills for Supply ...... |}2275,283,000) 1,011,452,000) 65,936,900) 51,696,000 
For War Loans, Exchequer Bonds, . | on é Amount, |!™¢- °F a, & -_ = poe 
&e., =e Section 4 of Finance | Last Wee 
ET cinsisnninntnnddidhieaithteities 79,457 424 1 1) 2,113,300 ————— ee 
For ae, Eipenditare’ Ceviiaies| _ ay ae oe 350.762 ls asst ‘om 
under War an Act, 1916 ........ 21,160, on 470,300 cw || ROBE... ce eee ener eeeeeeeeceenes coves , pon P 
For other Debt under the War Loan ; ot Pablic deposits adalat ,008 — 1,667,167 | — 3S 
Acts, 1914 to 1918 .............0000 81,073,138, 14,650, 3 | Be Other deposits...... pauhcdaned aaa 138,703,718 | + 7,256,385 | + 1619288 
For Depreciation Fund under the Socumeens coaundiinn eovcesesnece 58,595,535 + | 9,657 755 
Finance Act, 1917 .......... ace 19,620,156 21,192,160} 1,000,000, ., =| Other securities ............. cooveee| SRNOTE | + SEES |= sae 
Old Sinking Fund, 1907-8, issued ORES « ccccccccccccccescsevcecesee 28,098,343 | + oe 
wader Section 9 of the Finance Act, | — hee fe Foewpenesssonctoousy poyonytes : 493.458 + i reo 
Te eee are aeeee cnt 8,000 10,000). in UINION. .. ++. --eeeeereeee >| 74,585,063 
oid Sinking Fund, 1910-11 :— 7 % of reserve te liabilities .......... | 165% | —- % '- %%% 
ssued under the Finance Ac i v ia a SG 
1911—Section 16 (1) (b) ......+.. . 29,600, 20,000, a Tunee Mostns’ Recon. 
Old Sinking Funds, 1911-12 & 1913-14— 
Issued under the Anglo-Persian Oil | § e | 
Cues (Acquisition of Capital) ——— é g as seer 
PA RNR Ses a3 | all de nand| 3 : 
Temporary Advances repaid :— a Bullion. Er Deposits. | Banking | Reserve. L 
Waysand Means........... Si 550,684,507| 612,058,000 7,000, 000) _ 7,000,000 FE 53 ——- 
647,828,653, 5,287,922, 746| 132,095,835 102,837,531 . — | #3 
Balances in Exchequer :— Nov. 9, ‘18. | Nov. 10,17. |In.or Dec./for Week. — ——— | 
Bank of England................ 9,689,423, 20,673,520|+ 21,622\+ 337,276 £ a S as | 
Bank of Ireland ............ bene 2,023,637) 1,110,233)+ 304,617\+ 125,620 68,664,678 | 56,748,580 | 169,694,393 | 157,372,745 30,366,098 es 
ea _"~I1,713,060'~21,785,753' + 326,249| + 462,896 yee oa pH ears oes a 
Mzrmo.—Treasury Bills outstanding on November 9, 1918 .. *4£1,123,991,000 70,703,391 59,055,605 30,097,786 
Notr.—Estimate as in House of Commons Paper No. 46 of 1918, and Supple- 995,727 | 59,398,275 156,114,834 | 30,047,452 
mentary Grants. 542,360 | 60,495,845 





71,028,144 

168,737,352 

175,051,780 

168.929.9883 
* Includes £312,000, the proceeds of whish t carried to th 7 | 28,355,198 
within the period of ne howeeaa, edition @ tease 3 rt (not yet Adm ww gene i Herta G2 788 O88 esos 788 1en 754389 28,762,972 
t to account) of the Bills tendered as subscriptions to Nat. War Bonds. 73,196,890 | 62,996,800 | 167,922,328 | 156,881,849 | 28,650,090 
eluding sales through Joint Stock and Private Banks not yet brought to 73,408,960 oases 152,175,628 ay a6) 
yment of Bills and Certificates tendered as su “| 1% 152,994,354 | 27,941,945 
SSivenm gitrimntntrtes ria | Ceeoes | Suet | sees | 
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Ten Years’ Recorp, 








































ponding date Nov. 11, | Nov. 17 Nov. 15, ON | 
At ecine present week. 1908." | 915." | “Ssig* | *Sgi2” | sig.” = 
Circulation (excluding Bank| re 738,635 aye al £ i 
pt Gaposlio.ssscnscssseeoe 6,068,608) 50,181,683, 53.738.39, 42°204'527, 50,008 G98 
Other deposits seegeeeeseneeees 41 737,233 91,676,189 114,924,840 120,511 11,326 ‘138,703,718 
t securities ........ 14,730,533, 18,895,068, 42,188,405, 58,721,37C! 58,595,535 
SEEEEES .00250--20eces 25,416,703 101 761,025 106,233,903, 90,102'972! 9.760.727 
= of notes and coin.. | 25,370,501, 39,006,747, 38,651,451, 31,696,758) 28,098,343 
Poin and bullion ...---+-++++5 35,719,196 BSc60 66 56,476,421, pay 74,585,063 
Proportion of reserve - 
pentrate of discount ae x e ot oy 
een cmenee bills. . eee) ‘ r% 
of oe eget seeceee +) fa, 8 
Price 0 ve | 
ice of wheat.. -| 3s lld | 52s 84 ede “oa wisi 
Behance on Paris (short) ia a ea. (gti 2779-81 sr 1638 So io 
a i) eee 
io Amsterdam (short) ......| WLag | 117-27 he cabett “i ‘is Sn 
=~ Mm J coccccccccceccoce 
Clearing house return ........ 209,894,000 262,398, 900\322,327,000 378,994,000.426,475,000 
eS 
BANKERS’ CLEARING RETURNS. 
Weeks Ending | Town Clearing. can Total. 

18. ber . | 15,644:413,000 2,316,837,000 17,961 a. a 
-November6 ....- eeeeees ‘ 961,250, 
Porewber 1S ...ss0ees sesseeeee! 572,450,000 54,025,000 426,475,000 
Rieko Gate, IB ..-ncccscee 16,016,863,000 70,862,000 | — 18,387,725,000 
Do “ol? naetseekaneatenes 14,717,168,000 Tet6e100 1 aera 
Increase or Decrease in 8 { | * ae + 45,721 aon + 1,725416,000 

a el csinaaiheessmnatentaate ankéties cic 
Total al for year, 1917 .. neasnnsnvene levan ontop perenenase 39,181.198,000 
poe or ‘Decrease in 1917 { * SAW Bak a ge | > “ne 
PROVINCIAL ‘CLEARING RETURNS. 
eee |_rs._| ___1918. | __Ine. or Dee. 
Totals—Jan. 1 to November 9, 1918. £ £ £ | % 
BIRMINGHAM .......... seeeseeeeees) 95,221,800 | 109,644,700 | +14,422,900 | 15'1 
BRISTOL........... uliebeneniaacee 42,093,00C | 48,072,000 |+ 5,979,000 | 142 
ss SEIRERSERRTEIEE SS! | 213,619,500 | 259,648,500 | +46,029, | 215 
LEEDS........... saiusiaiciieetiaiealetes | 36,970,300 | 46,652,800 |+ 9,682,500 | 26/1 
LEICESTER ........... seeeseeserees| 25,363,500 | 35,633,800 |+ 8,270,300 | 326 
LIVERPOOL ............-0005 jeadans | 352,996,406 413,405,300 |+ 60,408,900 | 17:1 
MANCHESTER........... viiiesess | 469;28%4600 | 665,025,300 |+195,787,700 | 41°7 
NEWCASTLE-ON-TYNE .. Sediiditesé 76,059,600 | 17,128,700 |+ 1,089,100} 14 
HOTTINGHAM ............. cialamiade | 22,123,500 | 27,805,900 |+ 5,682,400 | 25°6 
_QHBPFIELD ......................+ | 42,130,600 | 49,583,500 |+ 7,452,900 | 176 





FOREIGN BANK RETURNS. 





BANK OF FRANCE. 





| Comparative Increase 
tov. 34, | Sox. % | Bove Wyse 
1918 1918, | 1917. 


wit | Last Year 
| 








ASSETS. & P 
Gold coin and bullion .... 217 916,000 217 788,000 213,712,000] + <a + 4,704,000 
Of which held abroad ":. 81/4800 $1/484,000) 81,484,000 eres 
Bilver coin and bullion .... 12,754,000 12,798,000! 9, 998,000 — 44,000 + 2,756,000 
Discount and advances... ~ . 108,175,000 111,367,000 120,565,000 — 5,192,000) — 12,390,000 


LIABILITIES, 
SE Tl ciuesahsnnncnnens 1222828000 1232814000 893,834. ooo — 9,986,000 + 328,994,000 
Government deposits .... 11,873, 3,113,000! 1,321,000|+ 8,760,000,+ 10,552,000 
Private e deposits .......... 116 794-000 117,831,000! 108, 718/000) 1,107,000'+ 8,006,000 


BANK OF NORWAY. 





| Oct. 31, Oct. 22, | Oct. 3i, | Last | 
| _ a 1917. | Week. (Last Year. 
ASSETS. £ a + 
Coin and bullion—Gold ....| 6,738,000 6,740,000 6,489,000\— 2,000,+ 249,000 
Balance abroad and foreign. 
Sait icinnecnéénkeean ake | 3,627,000 3,715,000) 4,328,000/— -- 701,000 
Norwegian & Foreign Govern- 
ment securities............ | 713,000 713,000} _—_707,000 6,000 
Discounts and loans ........ 18,883,000 17,840,000) 19,199,000) + 1,643,000 316,000 
— LIABILITIFS, 22,41 16: . nati 5,712,000 
ncirculation ........ | 29,687,000 
Deposits at notice .......... | “3'753(000 2,994,000! 10,241,000) + 759,000 — 6,488,000 





The right of issue of the Bank of Norway is calculated at—(1) The stock of 
gold (coin and bullion); (2) the available balance abroad up to half the stock o 
; 3) the balance with the Sveriges Riksbank, Stockholm, and the National: 
en i Kjébenhavn, Copenhagen, up to 6 million crowns; (4) an amount of 

70 million crowns above the stock of gold. 


BANK OF SPAIN. 




















ee BANK. 























t. 19, Oct. 12, | Oct. 20, Previous Last 
“isis —_ —_ — _—_ 
Coin aud 4 bullion Gold . crest ae 236,000 58, si000, S78 — — 134 + 1,695,000 
Silver. anid a Sooo 2, + 59,000 
Discounts and advances ...... ; 1,467,000}+ 8,564,000 
LiaBILITIES, 
Notes in circulation ........ 82,507,000 81,84 ome + +e 
Deposits. ..........00.seesss0s 029,00C|+ 572,000\— 417,000 
UNITED 81 Sale ao cae iamaae BANKS. 
Nov. ll, Nov. 4, | Increase or 
7 sr eeee. 
Total gold reserves ......... Sa dobowsensweeene 409,318,000 | 410,446 — 1,128,000 
Of which held by banks ......... beceenteune 165,544,000 | 167,782,000 |— 
tender, notes, silver, &c, .............. 10,850,000 | 10,692,000 |+ 158,000 
Bills discounted for members of F.R. Banks} 359,436,000 | 349,190,000 |+ 10,246,000 
2 | Gor bongs § = open market .........sesee. 74,904,000 eee _ - 510,000 
PURINES CORON 5 oo vis. cocndccsnseaevhsce< 32,052,000 A — 17,828,000 
Seth aot Oteade... 332,304,000 | 332,676,000 |— 372,000 
Federal reserve notes in actual circulation .. 511,640,000 | 503,100,000 |+ 8,540,000 
BANK OF JAPAN. 
| Sept. 21,| Sept. 7, | Sept. 22,| Previous 
| 1918, 1918, Return. |Last Year, 
ASSETS, { £ £ £ £ 
Gold and Setiecr Veescsuneduns | 65,950,000 — 58,000)+ 3,514,000 
PEN Vcntsin vcecuseces 4,034,000 758,000/— 2,122,000} + 1,276,000 
pt men Rahbins Kosmenwnes ais 43,622,000 4e°357'000 18,06 — 2,315,000} + 25,561,000 
LIABILITIES, 
Sc ccbécenceecsdhssccocr 79,4 | 79,414 59,846,000|+ 24,000) +19, 
Government deposits........ 105,946,000! 97,91 J + 8,030,000) + 47,998,000 
Private deposits ............| 2,687,000 2,813,000| 3,442,000 126,000|—_755,000 
BANK OF ITALY. 
| Sept. 10,; Aug. 10, | Sept. 10,; Pevious Last 
1918, 1918. 1917. Return. Year 
ASSETS, £ £ £ £ £ 
RR. . 6c ci pvavepencvcas | 40,513,000 42,892,000) 41,C89,000'~2,379,000/— 576,000 
DEED sc ccrnovecccaeccs | 30,888,000 aa 25,353,000 — ae ee 
ONE TEED o cvcecces ccovess) 885,000 006 — 52,000 
MEE. catvinicwsatentsaael 22,172,000 22,666,000 13,131,000'— 494,,000 ; ye 
seninne > securities ...... \ 8,652,000 8,695,000 8,786,000)— 43,000) 24,000 
IABILITIES. | 
Note circulation ............ |328,871,000 320,091,000/190,191,000! + 8,780,000! + 138,680,000 
EI 53,154,000 57,916,000| 38,969,000) —4,762,000}+ 14,185,000 
IMPERIAL BANK OF GERMANY. 
e Oct. 31, | Oct. 15, | Oct. 30, | Previous 
1918.'| 1918 '| 1917. | Return, | L@st Year, 
AssETs, £ £ £ x 
 civaebiceds Wivelsasa 127,501,000) 127,464,000) 120,184,000) + 37 + 1,317,000 
GN sc evinbcnsescescubens 2,658 5,748,000'— 3,024. a 090,000 
Treasury notes .......... 153. 119,000)140,21 51,197,000|+ 12,907, + pomp on 
Bills a aaloneesins 1033961000 350, 586,853,000 + 83,005,000) + 7,108,000 
LIABILITIES, 
Notes in circulation...... 833,078, ocenien 000/520,01 3,000) + 29,124,000! : poe coniyon 
MINE Svc ncccdstyeense 5.36,689,000/474; 499,00) 284,303,000) + 62,190, 252,336,000 
SWISS NATIONAL BANK, 
Oct. 31, {| Oct. 23, | Oct. 3, Last Last 
1918, 1918. 1917. Week. Year, 
Ass £ £ £ £ £ 
Coin and bullionGola SE: 15, 15,246,000} 14,035,000|\-_—s 1 + 1,201,900 
Silver ....| 2,209,000) aoe 2,124,000) + 7 + 85,000 
Darlehens-Kassenschein ‘ 457,000) 388,000| 130, + 69,000 
Ctsormnts ard advances . +++} 22,042,000 18,813,000 10,760,000) + + 11,282,000 
IABILITIES, 
Notes in circulation .,...... 35,662,000) 33,060,000) 24,524,000) + + 11,138,000 
I Sac cncs os tds okies s 5,349, 5,015,000! 3,560,000|+ 334,000) + 1,789,000 


The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse) 
shows that up to October 31, 1918, total issues were £1,107,000, of which £457,000 
was held by the Swiss National Bank, 


NATIONAL BANK OF DENMARK. 
Sept. W, | Aug. 31, Sone a) tae Liast 





1918. 1918, Month. Year, 
ASSETS. £ £ & £ 
Coin and bullion ............ 10,454,000, + 8 — 3,511,000 
Loans and discounts ........) 14,547,000) 13,31 2,081,000) + 1,224 + 12,462,000 
Debtors abroad...... .«+| 3,534,000 397 — 260, + 3,137,000 
NS i ie cnsis tvmebeeess 1,619,000 — 8,971,000 
LIABILITIES, 

CIE. 05 0s 0504 cbncteves 22,357,000 21,77 23,431,000}+ 584 = > ee 
Depeslts ccccccscccccscces ooet & 4,1 





In the above tables the Russian rouble is converted at 2s; the German ans at 
ls; the Austrian crown at 10d ; the Dutch florin at 1s 8d ; the Swedish and Danish 
kronor at18 per £; the Nerw ian kronor at 18/15 per & ; ‘the ae lira, and peseta 
at 25 per £; the yen at 10 per £; and the American dollar at 4s. 


NATIONAL BANK OF 
SOUTH AFRICA LTD. 


Registered in the Transvaal 
With which are incorporated the Bank of ennen, Ld., the Natal 








a —_——$$<————————— Bank, Ld., and the National Bank of the Orange River Colony, Ld, 
| Nov. 2, | Oct. 26) Nov. 3, | Last | Lass Bankers to the Government of the Union of South Africa in 
ASSETs, _ = _ _— — the Transvaal, Natal and nt Oncee. uoeg. Sate, , Om apeaes to the 
Gold. etl cliee dinssuecunect "88,767,000 88,229,000 78,134,000 + 538,000| + 10,655,000 mperial Governmen' 
stata desseeeeeeennees | 25,945,000, Capital tien and Paid up ove --. 22,865,000 
leans cna discounts ........ | 43, 787,000' 42,806,000, e516 000 + 981,000 +0200 With power to increase to oe a ... 24,000,000 
Tranish 4 ER kas chee's | 13,777,000| 13,777,000, 13,777,000) se. 23,715,000 
ary bills ......... aad 6,000,000 eho 6,000,000 + Capital and Reserve eon wn 4: hes ai 
Grealation .......... |125,991,000 124,852,000,109,929,000| + 1,139,000) + 16,062,000 Head Office oss _ PRETORIA. es 
Deposi 44.3 ‘ann! i 6,658,000 ° TRCUS PLACE, ALL, : 
PORES ose senses ese eee) 44,294,000) 47,608, 37 35,414,000) + London Offices :... poe eee tase, BOR 
a BANK OF SWEDEN. be ste os <i West End Office:  ... 25 Cocksrvr Street, 8.W.1. 
"| Oct. 19, | Oct 12, | Oct. 20, | Last | Last New York Agency ... 10 WALL STREET. 
1918. 1918. 1917.. | Week. | Year. "8 
Assets, £ é | .& The Bank has over 300 Branches South, East 
Gold... e000) 15,218,000 11,921,009 42,000 + 53,255,000 and South-West Africa. Further Branches have recently been 
Bianco abroad’ seta ost ome 15, | * established at Mozambique, Quelimane and Inhambane in Portuguese 
Se eign) 8,185,000 oe 7 enn 596,000 + 388,000 East Africa, and Mwanza (Victoria Nyanza). 
eed and foreign Govern.| | ’ gents in as a Petrograd and Rome. 
Ment securities .. | 5,861,000 5,084, en The Bank is prepared to. grant J Dratts, issue, Letters of Ore te 
Disco ttities ........... 5 76.000 make Mail * 
— bets on ey | 18eA0 080 1830 . oe 8,464,000 a eer ” and to undertake every description of Banking Business. 
Dette 2 circulation , | 40,993,00¢) 40 + 2000) + 15407009 | D. CUNNINGHAM, London Manager, 
at veceececes! 5,786,00! 4}5,000'+ 323,000 
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* Changed from 49% to 4% on Dee. 27, 1917, and from 4% to 4% on Feb. 14, 1918. 
Rates lowered 4% on Jan. 2, 1918, and lowered 4 % on Feb. 14, 1918, |) Lowered 
from 3} per cent. to 3 per cent, on June 5, 1918. 
Comparison with previous weeks :— 


= Sa 
| Trade Bills. 





i 











i 
| | 
| 





FOREIGN RATES 


OF EXCHANGE ON LONDON. 














CURRENT RATES OF EXCHANGE IN NEW YORK. 
The Irving National Bank cable the following exchange rates :— 
1 





New York on 
London— 
60 days ........ 
Cable.......... + | Dollars for £1 
Cheques ..,... 
Bwitecrland......} | Francs for $1 
i, cassdnecsobees Lire for $1 
Spain Seseecsoccce ++ | Cents for 1 peseta 
Amsterdam........ | Cents for 1 guilder 
seuesede Cents for 1 rouble 


‘Copenhagen 


7 eteetve 43°50 
een oer Cents for ldrachma} 19°30 19°40 
‘Yokohama ........ Cents for 1 yen 49°85 


on os 


ECONOMIST. 





#,/4,|2,|4 
; : : 
58 | s8| 58 83 
B uced from 6} % A %|%!1% | %/| % 
Bang say don tom 84% Avwll 2K | OK | | % | OK | 6% | 5 
ket rates of discount :— 
ae bankers’ drafts........++| 54 fs) 34 fs f 3 
sone * cocccccovcce a 3 me 3 4 
4 Months’ dO .eceeceecseeeecees 
Sanentis’ d0......-. coecees eccee te) 5 + te) 34 & 
iscount (Treasury Bilis):— | 
= 3 months (£99 2s 43d) *...... woos] 3 | 3 4 | 3 4 
6 months (£98 5s 1jd)*.......+..| 34 
Loans:—Day to day .....+.-.seeeess 13 26 3 | 23 3) 22 3/3 3 3 
BOLE. oo cccccccvccccescceces gevcese | 33 | 3+ 3t 3k | 3 3b 
Deposit allowances: Bankst ........ 13 | 3 3 3 3 a 3 
iscount houses at callt .......... is |3 3 3 3.68 3 
At noticet {| ....-.---.-e-e-seeeees oe 3 3 3 | 3 3 


3 Months. 4 Months.'/6 Months./3 Months.|4 Months.'6 Months 











i 
m BEI 2G | 8 1 ae + % % 
Ang. 30 obese 5 z 3 | 3 a { 4 
Be t. eorere ie | / i 
sake nmi 3 3] 43 3 : | 
CO } | 
et | | 5 ls 8| | 
Oct. Fi-..+-8 + | 3 of al 4 r 
Rl cccoe | | | 
BB. cncne 3 | a > * 4 4 4 
ecots sr 14 \4 4 
Mev. Bececos 3 | a | 4 14 
Donate 34 4 | 4 4 
act 3% Oe ‘34 4 | 4 14 
LONDON COURSE OF EXCHANGE. 
{ 
On | Usance.| Tues., Nov. 12. | Thar., Nov. 14. 
Amsterdam and Rotterdam.......... _. Cable | 1143 11.48 | 11.39 11,44 
Ditto..... po ccveceesecceooocccs 3 Months) nom nom 
Paris ..cccccccsces eccccece pesessees | Cable | 25.90 25.95 25.95 25.98 
Ditto ....ccceee pebensneosencesese 3 Months) 26.28 26.42 } 26.35 26.47 
Marseilles ......--+++ Orccesccesscece | 3 Months; 23.90 24.00 | 2360 23.70 
Switzerland ....... pogepuaanensenane Cable | 24.20 24.35 | 23.90 24.05 
SEE cUaseuqunanosasnevesieeveste 3 Months) 24.20 24.35 | 23.90 24.05 
Italian Bank places ...........000+: ;, Cable | 30.25 30.374 30.25 30.378 
TED. supasevesncececevceseogooces 3 Months nom | nom 
Mow Work wcccccccccccccccece cccccce | Cable | 47 4 47 4 
ll nileniedesionsndntianhauanaie Demand | 477 477 4774 477 
Madrid and Spanish Bank places.... Cable | 24.25 24.35 24.10 24.20 
BREED. wacvescoceneseoseocssscocece 3 Months 46 47 47 
Lisbon and Oporto.. ......seseeeceee | Cable | 31) 324 af 32 
DAD ccces sbecnongeeeocasooconnee 3 Months nom nom 
Copenhagen ......... evccecee eoecece Cable | 17.78 17.88 17.73 =17.83 
Christiania. .........00s peeseoouescs | Cable 17.43 = 17.53 17.27 =—-17.37 
STE scppusncotobieonens oonenae Cable | 17.05 17.15 | 16.93 17.03 
—-. ignorgeunnqnnnaceraeet a nom nom 
cutta and Bombay ....... vitsses| Demand | 1/58 1/598 | 158] SHR 
EEE  Sankessonnsubsosconsuecoenes Wdays’sgt 1/5%4 4 saa 


{ Rate Rate Rate | 

Nov. 15, Nov. 8, Nov. 16, Usance} Par. 

1918. 1918, i917, | 

| cee sneer ssiomntanl sesseenannpsens fmm 
Paris ........\francs to £1 | 25 * 95-97 25°94-95 | 27° 54-36 |Cheq'es| 25 
Berlin ......-. marks to £1 ee oe ee | Bight 
Vienna ...... i|krone to £1 - - ee | Sight 
Amsterdam .. fiorin to £1 11* 36-38 | 11°38-40 | 10° 68-77 \Cheq’es 
Christiania ..|kroner to £1 | 17° 30-35 | 17°46-49 | 13° 37-42 Sight 
Stockholm..../kroner to £1 | 16° 95-17.00| 17° 00-02 | 11°60-65 | Sight 
Copenhagen ../kroner to £1 | 17° 75-78 | 17° 77-80 | 13-80-90 | Sight 
Pe on -|roubles to £10) os | a Sight 
BMP ccvccces jlire to £1 | 30° 25-374 | 30° 25-374 | 40°20-60 | Bight 
Switzerland ../francsto £1 | 23°57-62 | 23° 81-84 | 20°80-85 | Bight 
Madrid ...... jpesetas to £1 | 24° 05-10 | 23°77-80 | 20-27-30 | Sight 
Lisbon ...... jpence to mils.| 312—52 "a Sight 
Alexsandria....\piastres to £1) 97397 972-973 97 ht 
New York...../dollars to £1 | + + 416 Se-a Ca 
Montreal ....\dollars to £1 | 4853—863 | 4°853-6 4°763-3 Cable 
Buenos Ayres .|pence to dols.; 50—51 # 14) | 52-4 7.9. 
Rio de Janeiro|pence to mils.) 1 13% days) 
Montevideo ..|pence to dols.| 58—59 59—60 Sie T.T. 
Valparaiso ....|pence to peso | 11, ay 14 days 
EAE, asewaves \Eng.to Per. £1) > | 72% dis. os days 
Caloutta...... jster. to rupee) 1s6-544d | 1s 664d | 165-544 ; +2 
Bombay ...... ster. to rupee| ls Send | isG6od | lsSoed | TT 
Madras ...... ister. to ru ls ls 6-640 | 1s 5- T.T. 
Hong Kong. ...)ster. to do 3s 2d 3s 33d 2s 11 T.T. 
a +++. |8ter. to oe > 331-44 o 1 Land = 1} oa 

ingapore .... ster. to do 4- -T. 

Yokohama ....|\ster.to yen | 283-384 | 283¢-8d | 2 1g- T.T. 

















[November 16, igjg 


Porte cesses AO RIAA. Bn : Swiss Bank 4 % ." 
Vienne iccrres ADL AQAS.: 8 Se St | aad 3220002 Gotha 


eo 080 teeerece Oct, 27,' . 
Amsterdam.... ‘16.. wy ee e Lisbon Seeerere J * ie 
Brussels 20, Stockholm .) Jen ee ve 
Rome ......-. Nov. 7,17.. 54... +. | Christiania .... Deo.isfy.’ 2” 
Petrograd .... July 29,'14..6 .. .. Copenhagen... Julyl0,’ls.. ¢ meth 
NEUTRAL RATES OF EXCHANGE ON GERMANY, 


| Rate, | > 


ee 























Par Rate, | Rate, | Rate, 
|Nov. 15, Oet. 31./N, ; 
bevel.) “i917. | 1918. | 19ig Seu 
Amsterdam ........ Florins to 100 marks} 59°26 33:17 | 
Switzerland ...... |Francs to 100 marks | 123°45 63-90" wo : oe ae 
Copenhagen ....\ ! 14100 | 55°50 | 51-59 15+ 
Stockholm ...... f Kroner to 100 marks| 88°88 | ; 34:00 | 51-00 48°30 
Christiania ...... Sere "| 145-25 | 34-25 | Shan 4 J 
| Commonwealth of Australiaand | a 
Dominion of New Zealand Union of South Africa, 
Londonon | Australiaand | Nov. 16, 1918, 
Australia and | New Zealand London on | soot 
New Zealand. on London. | South Africa, London, - 
—— | Ol 


Buying. Selling. | Buying. | Selling. | 
|a|Nz) a|NZ| a|NZ A |NZ 
ee eves] oe | oe | ce tai ‘col as Bae Te a Sei 
| paatt pag pte poe fae pet God) fo.~ [oe dis) 
Cable....| .. | 52 |n00g!2003! <° * hii wi | ** | os | os Goke 
99 | 
: 9881 
998 


On dem’dl Sty mn ee a - ail F a. a 
l ce | ee 2 ”" * i $ . 
RE ei 2 a . 








Buying. Selling. Buying. | Selling, 


60 days .| 964) 964) .. | .. 
90 days . nie a ee 
120 days.) .. | .. | .. | 








+ November 13th. rege 
INDIA COUNCIL DRAFTS. 

There will be no sale of India Council drafts until further 
notice. From the commencement of the financial year to the 
evening of October 14th the total of bills and transfers sold is 
Rs.15,20,00,000, realising £11,292,834. Up to October 16th of 


last financial year the amount was Rs.30,30,00,000, realising 
£20,606,539. 


BULLION. 


The gold movements to or from the Bank of England are no 
longer announced. For the week ended November 13, 1918, the 
stock of coin and bullion showed aa increase of £493,458 
compared with the previous return. 


GoLp STANDARD RESERVE. 


Statement showing the form in which the balance of the 
reserve was held on October 30, 1918 :— . 
In India CO CCCEOEOOOOSO SO CECE ELLOS OEEEEESSOODEOECESS Nil 
In England— 
Cash placed by the Secretary of State for 
India in Council at short notice ........ 6,000,563 
British and Colonial Government securities 
(value as on September 30,1918) ...... 26,916,515 
—s Government securities since pur- 0,507,624 
c cost rice eee ee eee eee eee rere ’ 
niet 35,424,102 


35,424,702 








Water Bapock, Accountant-General. 
India Office, November 11, 1918. 

Messrs Samuel Montagu and Co. write, on November 14th, 
as follows :—** Gold: The Bank of England gold reserve against 
its note issue shows an increase of £533,345, aS compared 
last week’s return. Silver: As we prognosticated last week, 
reduced rates of war risk insurance have caused a fall in the 
price. After remaining no less than 71 successive working -— 
at 494d, the quotation fell 3d on the 12th inst., to 483d. 
official maximum has now been fixed by the British Treen 
this figure. The Shanghai exchange rate is easier. The In 
currency returns, as will be seen below, show a substantial 
advance in the holding of silver. On the 7th inst. the total, 
3,109 lacs, was the highest since December 15, 1915, wheD 3,114 
lacs were recorded. The note issue, however, has more than 
doubled since that date. 


BANQUE GUYERZELLER 
SOCIETE ‘ANONYME, 


Avenue de la Gare 1 
ZURICH. 
SWITZERLAND. 


Capital paid up -_ Frs. 6,000,000 
Every description of banking business transacted and 


special facilities to firms desirous of opening trade 
relations with Switzerland 
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‘ “orember 16, 1918.) 


Inp1an Currency Retvuays. 
(In Lacs of Rupees.) 


OreTs oF — — 7. 
- tion eeeereeereees ee e 1 761 
Notes —— coin and bullion ‘ 
Reset in e without oe sees 2,925 ee 2,991 ee 3,109 
(wit®oand bullion in India ... 2,037 .. 2,040 .. 2,040 
coin and bullion out of India 12 .. 12 .. 12 


in Shanghai on November oth consisted of about 
™ . - ounces in sycee and 11,200,000 in dollars, as com- 
m59 "with about 24,300,000 ounces in sycee and 11,400,000 
errs on the 2nd inst.” 

“ August 9, 1918, the Treasury fixed the minimum price of 
‘ oe 483gd per standard ounce, but raised the price to 49}d 
omighobe on August 20, 1918. On November 13, 1918, the 
rice was fixed at 483d. 

P Comparing with previous years as follows :— 


17, Nov. 17, Nov.17, Nov.17, Nov. 16, 

—- Si3. 1914, 1915. 1916.’ 1917. 

Maw. Std. BO9A .. B3d .. 34d. 43Kd 
NOTICES. 


Mr Charles Frederick Higginson, City manager of the 
National Bank, Limited, has been appointed an honorary 
director of the bank. se 

The directors of Barclays Bank, Limited, announce that a 
branch of their bank will be opened at go Cross street, Man- 
chester, on Monday next, the 18th inst., under the management 
of Mr E. R. T. Cooke. 


MINING OUTPUT STATISTICS FOR OCTOBER. 


Tons 
Crushed. 








Gold Recovered 








Value. 


| $3\_ |g3 Profi 
i 55 | Mill.) 95 | Total. 


| 
| 

















































Gold. Tons.| Tons. Ozs.| Ozs. | Ozs. & 
a anitinehe | ae coe oe oe Si 
Associ Northern ...... ee ee . ; 
ae eeercrnscccee] S00 GR. | 1 
Barrett ....ceceecseeeeeeees +. oe .- ee a 
ict satiesanennenn 5,002) _ .. ke hive (b) 122 
ietoe teed ----cccene 11,823] 18,139) 6,684 se 
Golden Horsehoe ......++++ 12,084 ee ae se 3,450 
Great Boulder Proprietary} 13,213) . oe a 2 
Ivanhoe ........-- pecevees 17,567). ee ee 5,400 
Lake View and Star 10,317 ae aA “i 255 
BOTS . .ccccecccves . 
North Anantapur......... : 
Nundydroog .....+-++e+ee J 
OOTeEUM ...e-ceeeerceceees ‘om 
Oroville ...ccccccccccccces » 
aye. Enagsnoeeornesnoes 1,690 
Sons of Gwalia ee ee 
South Kalgurli ............ 1,616 
Talisman ......+eeeeeeeeeee . 
neeveunsnenen, Smee, oe 8’ eS $4,000 
Transvaal and Rhodesian 
(Fred) aspansseees pneces 1,800) .. ee o is 
Quarter ended Sept. _ 
Crown Mines ..........06 480, ° ee ee 109,623 
Geduld Proprietary...... 134,600} . ee ee 61,010 
Modderfontein ‘‘B”*’ ....|167,000)_ . ee es 181,750 
Modderfontein Deep .... aay ° ee os pat 
ee eee de te 3,096] (b) 8,116 
a Tt ~ 6 Loss. ed nears 
Output. Other Notes in Return, 
pper. Tons. 
Arizona........ pecesseeneny 2,020 sé 
Cassel ......... ca | 22,273, ss 
Chinese Engineering ......| 48,894) Week ended Nov. 2nd, 
Vereeniging ........ ... .-| 38,349 Brick works, £2,441. 
Tin. 
Aramayo Francke ........| 147, 51,000 ozs silver. 
inn coven ested ee 
Pi ckthdensscccsetheess | 2) oe 
Deebook ......... eebenedce | i ee 
Forum River ...........s<- oe 
i ktaeeneesenon wad 67 Estimated value, £11,810. 
ey fiydreuiic heen seats a Estimated value, £1,575. 
doe aie De estates 21 seis os 
MMING .osccerecesees o. - i ° 
Kanbank Woltrain osboncn< ¢ *° 
et occncssenasnes | Value, £5,355 ; gross profit, £3,325, 
Kramat Pulai....... esccees -- | Profit, £3,120. 
EE Rettnnscuces aadea i“ | Estimated value, £5,438. 
Lower Bisichi dovccescnces 113) ee 
Minna Seas Sea 23. Mi 
orthern Nigeria (Bauchi) 30) ee 
Pahang Consolidated ...... 144 “* 
Rambutan ........ ssaubuerk 12) Estimated value, £2,100. 
Ba yield . caatadiaeal 2 Shipped, 50 tons. 
Siamese ea 
\ Taiping Estimsted value £7,875. 
Tekka ....... . ° es Estimated value, £5,835. 
tiskcsencceece o 99} Estimated value, £17,400. 
Tronoh South spanbasdhend 54) Estimated value, £1,050. 
iscellaneous. 
Burma Corporation ......| 1 Lead; refined lead, 1,118 tons; silver, 
,431 ozs. 
Burma Ruby..............]  .. | B636,000; ties, Rs17,000. 
North opeecece Lead ; 18,496 ozs silver. 
Tame sons: susevcseceees] _ 40) Value, £3,300; profit, 
a Zinc; 2,779 tons lead. 


returns for the fortnight ended November 9th :— 
ead concentrates, £888, 
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COMPANY 


DIVIDEND ANNOUNCEMENTS. 


NEWS. 


















FEED THE GUNS. 


By means of the PEARL ASSURANCE COMPANY’S schemes 








Rete ose Sanam, except where | Dividend 
marked % or stated in Cash. for Whole 
Name of Company. Interim div. + Fina! div. Years. 
Interim} Date of Method Lat’st Pre- 
or Pay- of Year vious 
Final. | ment. Payment. *| Year. 
Rallways. { % | %&% 
Buenos Aires and Pacific 5 % 
2nd Non-cum. Pref. Stock ..| .. -- | Less tax 5| 
H.H. The Nizam's Guaranteed.| .. oe <0 5 5 
UM nvicoonctienes Laceinied SS Go) 4 lj 9 
sanks. | 
Bank of British West Africa....| 34%* |Dec, 2) Less tax eS 
Insurance. 
Guardian, Pref. and Ord. ...... 2/ p.s.*|Dec. 31) Less tax ee oe 
Mining. 
Do OP RIES ET -| 25 % |Dec. 18 Less tax 6/ in £ ee ee 
Broken Hill Prop. Block 10 -| 1/6 p.s.|\Dec. 4) Less tax +. es 
Consolidated of South Africa....| .. .. | Tax free | 74 
MEY tc. assy cn 5 ans arcinecd 2 %t -. | Less tax 5 ¢a 
Great Boulder Prop............. id p.s.*|/Dec, 19) Less tax +: *- 
Gwaun-Cae-Gurwen ...... aaa 224+ .. | Less tax 15 ee 
MN gas saceceaccebe ca - |7124%* |Nov. 15) Less tax 5/9 in £ e. ° 
Mount Lyell ......... solnnonsne 1/3 p.s.t|Dec. 19 ns 2/6 p-8} 
North Broken Hill......... +-+++| 2/ p.s. |Dec. 20| Less tax oo | ee 
eee 10%* |Nov. 27) Less tax ee ee 
St John del Rey .............00- /9 p.s.* ow 4 ee o* - 
Tea and Rubber 
Bahap Rubber..............e06- ie -- | Less tax 0 | 2% 
SD SN inns séceccessecesss 25%* oe Less tax | es +: 
Brieh Rubber ....... eka te a5 Less tax 5 124 
Bukit Panjong......... ; 5%* are Tax free ee os 
Ceylon Proprietary Tea 24 %* |Nov. 22) Less tax os ee 
Chargola Tea, Pref. ... 7 %* |Nov. 30} Less tax os 
Klanang Produce ..... -. |Dec. 2| Lesstax5/9in£ {/3 2 {6 p.s. 
Kuala Lumpur Rubber... | 5 %t a ee 5 
Ouvah Ceylon Tea......... .--|  5* Nov. Less tax se és 
Pataling Rubber .............0.- | 30 %* |Nov. Less tax5/9in £| .. +s 
aaa | 5 %t ae ee 10 174 
Southern India Tea ............ | 1/ p.s. ze Tax free 64 74 
Spring Valley Ceylon............| 24%* |Nov. Less tax ow | ee 
Sungei Buloh Rubber ..........) 10%* |Nov. Less tax } es *= 
Victoria (Malaya) .....c..ccccss| ee > Lesstax5/3ing | 5 25 
Other Companies. | 
Alianza Company .............. /20/ p.s.*|Nov. Tax free es *. 
Argentine Land and Investment) .. a we S| 6 
OD ees ae a Tax free 13 12 
Borax Consolidated, Def. ...... 1/ p.s.*/Nov. Less tax 5/6in £| .. | -- 
British Automatic ............. 1/4 p,s.+| Nov, Less tax 19 10 
eae ; J0* |Dec, Less tax es ee 
Cape Electric Tramways ......| + 2 = 5 5 
City of London Real Property ..| 64%* |Dec. Less tax ** *- 
ee eee | 3/ p.s.t ee *- ** 
Dorman, Long, and Co., Pref... | Less tax ee +: 
MME ee Candchnccsduvnneana | 10% : Tax free 14 8 
Electric Construction, Pref. ....) 7* |Nov. Less tax * *- 
Bet UE conte xchencenvedsenses } 6* JNov. Less tax .. ** 
Fuller’s Marth Union .......... | 8* |Nov. Less tax ws +: 
Goode, Durrant ............000- ieee ae es i0 | 
Hotchkiss et Cie.......cccccccee. | 30f p.s.|Nov. ee +. ee 
SIL a chvnnsnins bemoans | 9% |5 % forlyear to Aug. 31, 191/8, 4 %\arrs.) 
Humber, Ltd., Pref. and Ord...; 6 % - ee ** ee 
Indian Electric Supply, &c. ...., 24 %* |Nov. 19) ee ** o- 
Indian Supply and Traction ....| 24%* |Nov. 20} Less tax °° 
International Light and Power,| 

ER ee ea | 6 ee Subject to tax (2 q)uar.’s | arrs.) 
“Jvigh Times," Or ..ccccoccess rh Tax free (4 years'| arre/ars) 
J. B. Brooks and Co........... | 15¢ -» | Less tax 1 * 
SE Oe las a on 12 | 12 
Joshua Hoyle and Sons ...... oo} Dt ee Tax free 20 oe 
Kenward and Court ............ 5%t ; as %| 6 
Michell and Aldous ............ 5* es Less tax ee ee 
New Hudson Cycle ............ \10 (& bojn.1/6 p.s| Tax free . 

New Zealand and Australian) 

SOE snes abvepengibaehemnd | 10%+t |Dec. 10) Tax free 15 15 
Oriental Gas ..... ‘eneqebes case} eh Sen Lee Less tax 8 8 
PORT MINED dak ntovacescoeus | /6 p.s.t ee ee ** *° 
Porrits and Spencer ............ | Jor em oe ee ai 
P. and A. Campbell ............ 5 %* ae Tax free wit os 
Queen’s Club Garden Estates ..|_.. -- _| Less tax 4 4 
Royal Mail Steam Packet ...... 2 %* |Nov. 22) Less tax ee +: 
Rudge-Whitworth ........ cinbieniees ona ds o 2 | 
R. White and Sons, POEs cccceck 5 Dec. 2 es oe oe 
PRD 0 cbkdcksccecceessdesse 9* » ee ee .* 
Scottish Queensland Mortgage..| /6p.s.\Jan. 1 oe oe *e 
COIS TI scesrcsorccdcccrccest / p.s. t ee ee . *- 
South Durham Steel andIron ..| 10 %+ o Less tax 20 20 
Stothert and Pitt .............. va “a Tax free 10 | 1% 
8. and W. Berisford ............ 25%t eis = 25 
Third Edinburgh Invest., Defd..| 10+ os Less tax 6 
Trustees’ Corporation, Pref. .... 44 (Dec. Less tax oe ee 
Van Den Berghs...............- 10 %*\Dec. 7 ee ee *° 
William Hancock and Co., Pref. 6* ee ee ee oe 

Do Def. Peewee reereeeeseeeesese i 8* ee *e oe oe 


of INSTALMENT PURCHASE of WAR BONDS you can multiply. 


the power of your money to end the war and can make a 


valuable addition to your resources and security in the years 
of peace. 


Full particulars may be obtained from any representative or from 


PEARL ASSURANCE COMPANY, LTD., 
High Holborn, W.C. 1. 


Annual income exceeds £4,500,000. 
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THE ECONOMIST. 
RAILWAY AND TRAMWAY TRAFFIC RETURNS. 





Ho trafic returns of British Rallwaye have been lesued vince tne net et control of the Rall 


COLONIAL AND FOREIGN RAILWAY RECEIPTS. 





| Present Gross Receipts for Total Gross Receipts. 
Name. Period Ending Mile- 








Week or Month. 
age. | 1918. | +or—| 1918. | +or— 
| | 
Ispias. 2 | a ia 
m Bengal .....23 weeks Sept. 7} 892! 1,37.032|\— 6,98:| 23,29,28°|— —1,29,250 
Bare! Lt Ry.(3 wks) 24 weeks 14) 118 43,00) - 13,50C ; A083.0 > 7 Ptr 
Bengal & N. Westrn 25 weeks 7) 2,049 $,07,180) ‘ LIL O57 sears r 17.69 12) 
Bengal Nagpor.... 24 weeks 7; 2,696 11,99,00¢ | +2 3,000) 2,71,82,524! + ane 
Bombay, Bar.& O.1., 5 weeks Nov. 2/ 2,875 | 14,00,00 \¢ 91,900) — 65,01,000) + 90,000 
Barma .......-....(22 weeks|/Aug. 3!) 1,542 4,838,211 $126,167) 1,00,21,515, + 14,31,11 
Delhi Umblia Kika 5 weeks Nov. 2! 236 1,16,000) 4 15,249 4,635,500) — n o% 
Bast Indian ......| 5 weeks 2 2,772 28,17,00 | 4612,X0 1,36,12,( 00) ° 32, 4,008 
G.IndianPevinsnla 5 weeks 2! 35,1224 7,82,000)— 95,00¢ 91,¢4,700}— 1 y 
Madras & 8. Mahr. 24 weeks/Sept. 14) 3,152 10,50,000) + 5/,051 2,80,79,261 tr nee 
Rohilk'd &Kumaon 21 weeks Aug. 24 259 45 73 | t 1,355 11,24,138) + 1,06,886 
Do Lucknw-Breilly 21 weeks 24 303 $0,935) + 74% 12,76,365\+ 2,2 396 
@Bouth Indian......24 weeks Sept. 14] 1,829 | 69 .386|4 19,797) 1,70.13,531| + _4,57.59 


Sthn Pucjabimoth) 3 mnths.June SX! 716 =—-15,46,023' 4 781,768 30,91, 362 + 12,365,315 
FOREIGN. .ee 


RGENTINE. | ] | | 
. | é 2 & i . 
Argentine N. BE. ..19 weeks Nov. 9 752 8,809) + 600 121,375 + 49,275 
Argentine Trans .. 19 weeks 9) lll 3,710 — 74 57,720/+ 14,790 
B.A. and Pacific. 19 weeks 9} 5,536 93,00 i 2,225,000 + 1,119,000 
B. A. Gt. Southern 19 weeks 1c; «3,792 125 000;— 9,0X 2,488,000 + 949,000 
Net 13 900 — 34,0 344,000 155,000 
B. A. Western .... 19 weeks IC} 1,882 §8,000}4+ 2,00 1,297,000! + 656,000 
Net 11,000'—. 6,00) 345,000) + 223,000 
BuenosAyres Cent. 5mnths Sept. 30) 190 41,992'+ 21,322 123,025! + 49,735 
Central Argentine. 19 weeks Nov. 9) 3,305 127,00C0i\+ 7,00C; 2,448,800 4+ 1,088,500 
Net 21,00'— 16,7 46),000' + 255,396 
Cordoba Central .. 19 weeks 9} 1,206 45,100\+ 8,200 876,300 + 35°,770 
Entre Rios........ 19 weeks g 831 18,000! ¢ 2,300 S7LIO ¢ 158,700 
BRAZILIAN. 
Brazi] Gt. Southn. 3 mnths Mar. 31 aa Ms43,600'+ 1,400 140,100! + 14,790 
Brazil Railway.... SmuthsAug. 31! 3,530 Ms513.00C.+ 718,011. 39,384,000;+ 7,574,843 
Gt. West. of Brazi! 45 weeks) Nov «1,020 14,200\— 5,6X 684,600 + 96,550 
Leopoldina........ 43 weeks ‘ 1,85! 16,124,— 16,18 1,268,927) + 7,135 
ONE a ccnc0cnn« Smuthsi|aug. 3) 1,280 Ms?2i10000)— 103361 15,441,000: — 233,822 
Sa eeeees & muths 31) 765 Me3569000)- 1263550, 20,694,000!4  9,025.59% 
San Paulo ........'45 weeks|Nov. 3 1834 19,178 12,436 1,328,511! + 46,155 
Borocabana .. 8mnths|Anug. 31! 1,003 'Msl9v2000|\— 84,005) 15,467,000|4  25°8,748 
State of Bahia,S.W 10 muths Uct. 31 62 (Ms101,000— 9,00 872,000) 64,000 
CHILEAN AND 
PRaUVIAN. 
Antofagasta ...... 44 weeks Nov. 3 828 42,2954 1,435 2,042,1C0\ + 205,595 
Arauco............) Lmuth |Sept. X 644 14,0004 2,60C o. mt 
Nitrate (2 weeks)...42 weeks Oct. 31} 366 39,519'+ 1,244 2° + £6,832 
Peruvian Corp...... 4mnths 31! 1,059 | 81,080,815 4 43,595) 4,965,635) + 113.245 
Zeltal .nccccccces.| 4anmths 3i isl 18,622;— 12,712 62,445 — 9,660 
CUBAN. | 
Onban Central .... 18 weeks|Nov. 3 362 11,652 + 819 262,281, + 48.375 
Havana Central .. (6 weeks'Uct. 19 7c 8, 2k5; — li 140,920 + 25,857 
United of Havana. 18 weeks|Nov. 2 68) 41,624,\+ 2,819 834,004 + 176,' 24 
West of Havana .. i8 weeks 2} 155 5,806i— 1,090 131,170 + 7,767 
Unvevaras. 
Central Uruguay. .'19 weeks|Nov. 9! 273 20,193\— 2,098 358.581 + 38,389 
C.Urug.{ Kast. Ext.) 19 weeks so Sl | 4,4465\— 1,839 77,987 — 2,965 
C.Urug.{ Nrth. Ext) 19 weeks! 9} 185 3, 573i + 298 67,884 + 32,455 
C. Urug. (West. Ext) 19 weeks; 9} 211 | 2,54: ;— 327 45,9154 8,352 
Midland Uruguay . $mnthsiOct. 31) 319 | 18 085\¢ 3,135 62,460 + 9,217 
North-West Urug. 4 mnths 31; 113} 837,000/+ 9.616 115,500 + 17,934 
Uruguay North .. 4 mnths 31\ 73 | 2,128; ¢ 604 7,542 + 1,320 


Orgen Forgios. 


Alcoy and Gandia.. 45 weeks|Nov. 9 3B Ps8,70! | - 2,306! 





372,800'— 119,220 
TD shedbenconns 10 mathsjVct. 31) 15 | 3,326/— $85 44,515 + 8,054 
IE nance ones Smnths|Sept. 30: 136 | 8,250|— 2,047 24,00L/— 9, 
Colombiar Nat.Riy 9 mnths 30) 86 | 11,780\+ 740 112,140|+ 5,890 
Costa Rica ........ 2 mnths| Aug. 31) 183 | 24,5744 11,345 45,722: + 18,612 
Dorado Extension 9 anthsiSept. 30 71 | 7,800! — 2x 75,400 — .000 
Egyptian Delta. ... 29 weeks|(Oct. 20; 568 $13,787) 3,162 180,582) + 50,946 
Gt.Southn of Spain 44-weeks|Nov. 2) 106 Pe48,120/— 27,715) 2,265,992 1,582,865 
International of, 9 mnths|Sept. 30) Gross | 35,554) ¢ 1, 78>) 429,54 — 18,770 

Central America | Net | 6,904! — ag 196,706 — 21,158 
LaGuaira&Caracas 9 mnths x 23 | 6,250; — $0C 54,250 — 14,500 
NassjoUscarshamn 6mnthsi\June 3!) .. 18,0551 + 7,349 97,646) + 40,972 
Paraguay Central . 18 weeks|Nov. 2) 265 | 3,460/+ 670 64,370) + 2,45) 
Piraeus-Athens, & 7mnthsiJuly 31; .. 181312326) 4+ 355,955, 7,541,210) + 1,759,851 
Puerto Cabello, &c. Qmnths\Sept 30| 35 3100+ 4% 38,400 — ba4 
Balvador ..........16 weeks|Oct. 20; 180 1,076} 12 o §«6—|+ 5,345 
Banta Fe Province, 


j | 

French Railways Imnth |4ug. 31\ .. 161,762) ¢ 27,973) .. , 
Samana & Santiago LomnthsiOct. 3 ont 7,220\+ 670) 92,030|— 15,029 
Zafra and Huelva. Smuths'Sept. 30° 112! 10,932,— 23'S 112,138)+ 1,652 


3 10 days return. 


CANADIAN RAILWAYS WEEKLY STATEMENTS, 


col 
~~ 











Total Gross Receipts. 


| Present; Gross Receipts | 
1918. | 4 or— 


| 
Name. | Period. Koaine Mile- | for Week. 
| age. | 1918 | + or— 


Canadian Northern 19 weeks|Nov. 7 
Canadian Pacific .. 44 weeks! 7 
Grand Trunk... ... \44 weeks| 7 
Gnd. Tnk. Pacific. 19 weeks) 7 


| 8,434 | $1.049,300)4 153,990| 17,947,99%}+ 2,519,100 
i 
| 


| 13,388 | $3437,000)| + 233,000) 130,032,000) + 2,701,000 
3,616 | #€275,947|+ 81,952) 10,699,051)+ 1,739,410 
916 | £35,584/— 1,110 492,197) — 10,972 


CANADIAN RAILWAYS MONTHLY STATEMENTS. | 
























Oanadian Northern* .. {| } mnth |Sept. 30 4,050, 00) 
Onnadian Pacifict ....4 | }mnth 


White Pass & Yukon . 





he Government took over control of the Irish Railways as from January lee tau the outbreak of the War, 





OTHER COLONIAL RECEIPTS, its 

ee 
Name. | Pero |poaing | Mile. |. Week or Menthe” Total Gross 

| I | age, | 1916 i+o- |) om? 


india | tor. 





! 

| 

| 2 ' 2 
Mashonaland ....| 1mnth |Jualy 31 810 4 

Mid. of W. Aust...) 1 mnth ro Si] sa? % . 2 
New Cape Central! ‘6 weeks Sept. 14 205 2.175 
Rhodesia Railways) l mnth |July | 1,397 





esia Katanga! l moth |June 3) 


. AMERICAN RAILROADS WEEKLY STATEMENTS. 


| Receipts for Week. Total Rees 
Name. | Period. Ending! - —_|— Total Rossi 














= LT 
Ed _ | 1st. l+or—| i918 | +or— 
} | j : + j 7 7 —— 
| $ + $ 
Chicago, Indianapolis, &c.| 29 weeks July 21 251,260 | § 
Colorado and Souvhern. . $7 weeks Sept. 2! 252,353 t sarees Sr See 
Georgia Southn & Florida 29 weeks July 21 62,041) ¢ 13,245 1 75 318 ¢ 1,043,458 
Missouri, Kansas, &..... 25 weeks) June 30) "1,086,872'+ 6,106) 23:4 6771) + , Soheas 
Mobile and Ohio ....... weeks July 21 "319.672, + Sela) “Perna t Mees 
Southern Railway . .|22 weeks 21) 2,959,2u9 + 738,30C 75,935,544 scene 
* 9 days return. oe 
TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 
a 3 ———— 
Present Receipta for | Total 
Name. Period. Ending, Mile- Week. 3 Receipta. 
— 1918. |+ or —| 1918 | 4+ we 





Anglo-Argentin? ....|45 weeks Nov. 11 329 458,679}+ 3,284 506.699 
Auckind Elect(28dys)) 4 weeks Oct. 26 27 ee = 300 e ou 
Burnley aay 1 woes Nov. £ 2 £2,147 + 328 a 
Calcutta Tramways. | 45 weekr ¢ 72,98 7,615 x 
Chatham & District. .| 44 weeks Oct. Si ist | -@i,14¢2 t 27 56,909 . — 
Egyptian Markets .. 43 week» 24 as £1,22'\ + 346 4106 — 66 
— Corporation 3 nalts . eo | 
Tramways ....... weeks Nov. | £28,65%\4+ 1,743) 667,966 
Hong Kong ....... 37 weeks|Sept. 14; .. | $15,552)+ 1,735 508 913 ; 2 
Isle of Thanet ...... 7 weeks Nov. 9 oo I £259 + 93 1,772 | + ‘148 
Lanarkshire ........ | $4 weeks Oct. 31 984) 23,78) 1,005 156,720 + 36,033 
Lancashire United ..| 45 weeks Nov. ¢ 42 | 22,88 + 418, 133181 ¢ 27,902 
Liverpool Corpora | 7 
tion Tramways | 45 weeks & 184 | £18,992;+ 2,608 815,704 + 119,185 
Liandudno & Colwyn | 5 
Bay Electric Rly... .| 48 weeks 1) @. | B65) + 13 22,130\+ 5,022 
L.C.C. Tramways | 53 weeks 12) 141g | £72,685) + 17,161) 2,126,343'4 317,40 
Madras Elect.(2 wks) 42 weeks Cct. 31 os | Ra 39,898)+ 4,160) 7,97,466'4 1,01,271 
Pernambuco Trams. 45 weeks Nov. li a £4,525 + 19€ 194,810 4 22,94 
SN nnn on eeeed 45 weeks (het. 25 os 21.074 + 3S 76.30 +4 15,121 
Shanghai Electric . 35 week: Sept. 1! ee 7,92\¢ 4,117 897,775 + 43,47 
Singapore Electric ..| 45 weeks/Oct. 2¢ ee 15,967, + 1,610 594.677 + 29,2% 
SE sunatcoseun< | 43 weeks 2) oe a4) + 46 55,912 + 11,18 


| 





TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 





| | Present, Receipts Total 
Name. Period. |Bnding | Miie- | for Month. Receipts. 


age. | 1918 | + or-| 1918 | +or— 


Brazilian Tracti Grom| enel one + see 0e0 77,730, 00 + 9,300,000 
D OD, a | ross, 9,081, +116 ) 47,730, Ny 
ipte in w<fivete } Smnths Sept. 30 


Net | 3,900,000'4 $65,000) 39,840,000, + 3,672,000 
Brisbane Electric ..10mnthe Oct. 3) BW | £35,780\4 3,200, 4264+ M26 
British eee) Smuths dept. 30| { @ 75,476 + 127,767) 1,535,783 + 183,271 
Electric, &c. .... — Net | $130,684 64.4%) ‘2381464 45,60 
Buenos Ayres La | | 
Croze Trams 4mnths Oct. 31) 6g 2£41,843,4 2,776 
Burmah Elec. Tram- | | | 


Alabama Power .... 1 mnth nate $259,055 + ets > 2 oe 


165,812,+ 15,915 
















waysand Lighting lmnth dept. K - oes hem oo ‘om 
Cape Electric Trams. 3 mnths 30\{ See") "525 + Lhe! 24589 «56 
Canadian - Western | 
Natural Gas ..... 12 mnths 20) Gross 944,636 — 1,756) 1,064,153 + 53,68 
Carthagena and | 
Herrerias Trams. 19 mnths Oct. 3) 12 | 42,525 — 280 40,92t | — Ms 
Catalinas Ware- 
BONED cccevececce | lmnth Sept. &) feeme eect 6,700) oe ee 
Chillagoe........... Lummth Oct. 31/4 00") “eo . 
$1907, 155|4 312,194) 21,973,480 + 3,895,651 
Otis ering os enn oeve 8) (NCe™ Set iy aan Sas 
Cordoba Light, | 4mnths July 31 |. 417,510) 4 | ' 
Cuba Railroad ...... | 2mnths Aug. 33) a aa nossa $ 145,590 
Elec. Buyp of Victoria weeks | 18| Be! east BK! te eat as 
avana Elec. Rail., || ross s 1, $08, 866 
Light, and Power} | Custis jas. & Net Sali 04,29 | beans t 381,48 
Kalgoorl cr rose * | 1 ee 
Tramways ...... 6 mnths June em ant = ibs . se 
Keystone Telephone.| 9 mnths |sept. 36] { Yet" BLT 9.690 ea 63,060 
La Guaira Harbour.., Imnth (Oct. 31) .. £4,656 + Sie ae "a70 
La Plata Electric... 10 mnthe 31 60.280 
Le ee ays }| @ mnths |Aug. 31 31.889 
Lisbon Eiectric...... lmnth /{Mar. 31) Gross Lhe ~ a 
Miss'ipqi River Powr imnth May 31 { Scr" ee , a aie 
Montevideo Water.. | & mnths |Avg. les 217, om 
Rangoon +» 10 mnths Oct. 31 2 £6, 11a 
Ditto ............| Smoths aug. 31|{ Yor 6,071 
Toronto Rly., &c...| 9mnths |Sept. 30 {9 He 
United Electric T. of se 
Montevideo ...... 1i mnths 804,961 
vet fucatan ns }| 6mnths \June 36) { ro 
Utah Securities ....| Lmnth ay 31 imo 
Vera Cruz 8 mnths |Aug. 3) 


Winnipeg Electric ..| 9mnths 


(November 16, 939 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. see 


























; : 3 ; 
Profit Appropriation. Co ding " 24 iaee 
Balance| After — sceciuioetibechsssss. atte teen ci mete Period Fast Year, meee - iB: 
Period | from | Pay- 4 Dividend. oo eae 
able for Carried to ie j e 
Company. Ending. | Last | ment of) ‘nist. |——>-— + >| Reserve, | Balance : Bete 
Account ——_ alton. Ordinary, Prefce. Deprecia- Serwanll _. Divi- an | 
Interest. Rate, |Amount./Amount. tion, &o. , ,. } Bey 
——— Breweries. £ £ £ % £ £ gz £ % aE 
an’s United....seseeeesee00) Sept. 30 64,4 11,555} 75,995 - vee oo ‘cil “ 124 | ia it 
Hall’s Oxford eoeccece ee eeeeeesece Sept. 30 37,2 50,643 87,899 2 3921 1 ’ 1 061 12 4 eet 
Hoy and 0O...ssscceceeeeeeeee ee] Sept. 30 | 10,307] 12,506] 22,612] 12 631; 2, ioe 
4, Hey end Court .........scee-| Sept.30 | 1,054) 8,390] 9,444 7% | 7,500 .. 1,000) 944 va ft ae 
ee a8 Sane 164,715] 78,396 45,000 20,000} 13,396 oe 
PEGE oc cnnnccccccsnvonene] ANG SR | TASER OHM TAME + -) > - ‘1 ie 
Hin Gollieries .....e-+eeee-| June 30 | 64,044] 39,527] 93,571| 15 | 19,359) 7,744] 20,264] 46,204 20 : ne 
South Durham Steel — am e+e) Sep,30'17| 32,141) 322,033) 354,174; 20 70,000, 18, 225,000; 41,174 10 { aa c 
Land, Financial, &c. : | oo a 
ntine Land and Investment....| June 30 2,7 45,502) 48,225) 5 2,612) 21,792 20,912) 2,909 5 : ee 
Australian Mercantile, Land, &c. ..; June30 |. 17,501} 84,074; 101,573) 15+ 78,000 a ie 23,573 10+ a 
Hetropoliten Industrial Dwellings ..| Sept.29 | 17, 8,698} 26.207, 5 | 3,525} 3,000, :. 19,682 5 ru 
New Zealand and Australian Land..| Mar.31 | 13,143) 429,583) 442,72€) 15 | 225,000; 40,000} 170,000 15+¢ . ian 
Pinners Hall (Austin Friars) ......| Sept.30 4,185) 6,483) 10,668 6 648 .. 6t ; ae 
ns Club Gardens Estates. eeeee Sept. 30 13,493 6,336 19,82¢ 4 | 4,200 ee ee 4 ; # a ei ea 
Scottish Queensland ane eseee| Aug. 31 ‘ 1,213 1,213 24 | wee ae ee 5 if ‘ae. 
tor, Cycles, &c. : oe) 
seeshall tases Precpawoetscincsi ease | 61,454, 79,327} 140,781] 10 | 22,500, .. “ 10 fae 
Rubber, &c. of uae 
Bakap Plantavions .....++eeeeesees June30 | 9,078 5,074; 14,152) 10 6,000 et - 25 : { ij 
Rubana Estates ........+0 ahadidke April30 | 6,342} 36,439) 42,781) 10 | 25,000) .. 6,500 174 . i > 
Victoria (Malaya) Estates..........| Jume30 | 2,421; 8,481) 10,902) 5 | 2,482) .. 4,50 10 |g ee 
Shipping. 7 hee 
Anchor Line nw oe Brothers)..| April30 | 146,912) 296,607) 443,519) 20+ | 50,000) 13,40€) 250,000 20 ; [ } 
Tea. , 8 
Cherakara Estates .......seeeeeees| Feb. 28 | 671,Dr 1,692|Dr 1,022) .. | 0% ne o* Dr 3,022; .. ee io it 7 
Tramways. i § . 
Cape Electric ee cele . Cee eooes| June 30 | 2,591; 39,800) 42,3591 & 4 (Ce 12,000 31,16 5 : Pi 
Other Companies. a . 
British Automatic =. ececceceess| Sept.30 | 11,751) 49,882! 61,633, 10 _ 40, oe 10,0 56,6 10 : 
Goode, Durrant, and Co. ..........| July 20 | 189} 36,752} 36,941) 10 | 16,500 9,076 10,000 50,764, 10 Ba 
“Trish Times” ......ceesseeeeees! Sept.30| 6,768) 31.5041 38,0721 St _(n)14,000/_ 15,913] —_—_1,000 19.1171 nil \ 
a + Free of income-tax. | Two years. (a) Four years, at 5 per cent. each year. , i 
—— : — a anaes om ————__. _. __,_,.. eeintiniiaansantsngabinnaneenicnbiomntited dened adem 











; Estimated sales of home-grown wheat— . | Cwta. Cwts. Cwts 
ONWM1 Ici e week to Nov. ......ccccsccccccccccecs 315,663; 243,578 oe os 
BA Weeks 00 MOU. D ceccccsccesccscecsesess 2,975,596; 2,164, 3,514,012) 3,451,312 
on LLL | Average price of English wheat per sd s 4 s a 
QUATEET ....ccccccceccccccccesccccscces i. 8 : ° S : 
EOWE covccevccocsccccescvccccecece 
THE CORN TRADE. “Visible supply” in U.S. centres. .... bush.|128,095 17 610,c00, 68,811,000] 44,261 
__™ in owts. ....-+--- s-++ -++eee+++0++/ 68,622,000) 9,444,648; 36,865,000) 25,711,000 


Wesk-Lane, Feiday Beeniag. COMPARATIVE AVERAGES OF GRAIN. 

The weather has been cold, but fine, which enabled farmers to} The following is a statement showing the Quantities Sold and the 
push ahead with field work, ploughing, drilling, and preparing | Average Price of British Corn (Imperial Measure) in the past two 
the land for autumn sowings. Trade moved on moderate lines | weeks, and for the corresponding week in each of the years from 1914 
during the week, while the demand for seed corn begins to 60 3987 -— 
slacken, though wheat and oats are still in request. Native wheat Quanrtitizs Bou. AVERAGE Prices, 
continues in fair supply, both here and at country markets, and © peice J ahem’ Aa ius he 


2 OMe POF oes NP ee 





Wheat. | Barley, Oats Wheat. | Barley, | Oats, 
moves off steadily at 75s 6d to 76s 6d per 504 lbs. Of imported, | ———__ $< | —— | $< ——_ |__| —_—_ 
offerings o i d i i t 1918. ts beb ts beh qrs beb s 4 s 4 ‘3s a 

erings of American and Argentine are readily absorbed a ieee esta? o | oat 6 | 10708 4 2 4 3 0 8 
84s 13d, ex ship. Flour meets with good attention at steady fs 75,654 6 %6 2/1 4°| 72 4 60 3 49 ll 
tates. Home-milled G.R., 44s 3d per sack, ex mill, while Ameri- eb) 69,456 2 | 157,982 5 3 39 8 99 0 “8 
can export patents range from 50s 3d upwards, according to} 1915 .......... 1 | 12,185 0 | 37179 7 52 8 47 5 30 11 
quality, per 280 lbs, ex warehouse. Australian 1s also readily a bypeonsses a : itso : spit ¢ = ; 7 : ai 


taken up when available. Maize remains scarce, and largely 
fominal. Yellow African quoted 94s, and Argentine 93s, landed. 


Imported barley also very sparingly offered, and trade mostly con- THE IRON AND COAL TRADES. 

fined to native, which offers = 678-088 per 448 Ihe. Oats are in Our Middlesbro’ correspondent’s report, dated November 14, 

= supply, and move off steadily, native at 48s 6d-49s 6d per 336 1918, is as follows :—Pig-iron: Business has been practically sus- 
8, American 61s 6d-62s 6d, and Argentine 62s 6d-63s 6d, landed, pended during the last few days, a holiday disposition prevailing. 

320 Ibs. A moderate business was concluded on c.i.f. terms at There is bound to be a cessation of war material production, but 
Prices fixed by the Royal Commission. The homeward freight | shipbuilding — ne ee a pen . a are 

markets ruled firm, with a good inquiry in all directions, while, in | P™ Ces are unchanged at 95s for No. 3 and No. 4 Clevelan Per 
view of recent events, there is every indication that more tonnage and 1229 Gd for East Coast mixed numbers hematite for ° 
from Northern Range ports to U.K. 230s is obtainable, with po- 

778 6d Italy. From the River Plate quotations ruled steady at 27 PINE STREET, NEW YORK. 


will be released in the near future. From the American Atlantic 
SALOMON Bros. & HUTZLER 
Portionate increases to France and Italy. Heavy grain is repre- 
2ags U.K. and 2sos France. Eastern markets are actively com- 
Peting for available carrying space. Bombay and Karachi are 35 CONGRESS ST., BOSTON, MASS. 





seaboard chartering is fairly brisk on net form of charter, and 
: bers of New York Stock Exchange 
sented by sos U.K., 57s 6d French Atlantic, 75s Marseilles, and (ion ft s ge) 





named at 260s scale basis and 275s respectively on dead weight to CABLE ADDRESS-—SALBRO. 
Mad ttY: While maximum figures are ‘obtainable from the Dealers in Banks and Bankers’ Acceptances. 
Fas coast and rice ports to France. Short Term Notes of Municipalities, Governments 
The following table gives the estimated sales of home-grown wheat and Railroads. 
Goring the harvest year 1918-19, contrasted with 1917-18, 1916-17, and Bor 
4.516—(Particulars of imports of wheat and flour temporarily CORRESPONDENCE SOLICITED. 
discontinued) :— - 
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the Australasian wool year terminates, and 

thrown ‘open as in pre-war times, yet controllin 
would be the best course, and would restore the . 
most quickly to normal conditions. However an 
no doubt receive very serious consideration at oe Qestion 
Wool Council, and the War Office will be wise] advi Of the 
the views expressed by the Council. ¥ advised to adopt 

Practically speaking, eight months have 
Australian wool year finishes, and a great ede before the next 


cons ‘on. Manufactured iron and steel: The output of steel 
will ae be maintained at full pressure, since there are so 
many requirements apart from munitions. — Steel ship-plates, 
£11 108; steel ship angles, £11 2s 6d; iron ship angles, 13 158; 
iron bars, £14 158; steel rails, £10 17s 6d net. Export prices, 
about £2 to £3 per ton extra. 










Our Sheffield correspondent states that the industries of the city 
are experiencing a sharp reaction, Owing to the cessation of 


iti ; space of time. Everything se to hi an be done in 
hostilities. Almost throughout the steel trades most of the men ante eane Seen nn one ninge upon the date — 
are holidaying, so that the week’s production will be phe- aiitinn ail mies oh ; h e meantime, 
nomenally small. Makers in all branches also report that buying | Gig), cine as , Song home, and there should oe 
has almost ceased for the time, while there are numerous canceila- | ©’ nt conditions obtaining in the wool ¢ 


middle of next year. No one need be aivehd ake world by th, 


tions of orders. This stagnation is believed to be merely tem- See er of values slumps 
porary, as vast quantities of Sheffield material are needed for ee ee — et in fact, we venture the opinice 
railway, tramway, shipbuilding, colliery, and agricultural pur- ’ pastoralists with a free market durin 


18 months would receive on average more than the ig the 

teed by the Imperial Government. However, the ohare Cnaren, 
will no doubt be overhauled, and more light is certain’ Uestion 
coming with the lapse of a few months. In t ee forth. 
blems of reconstruction will receive serious consideration 

steps have already been taken with a view to diverts ton, and 
from military to civil trade. ING textiles 


peses, and throughout the world stocks of tools of all kinds and 
cutlery are exhausted. The mere raising of stocks to the normal 
level will keep the works busy for a long time. At the time of 
writing no instructions had been received regarding the with. 
drawal of control of iron and steel, but they are expected any cay. 
The trade generally seems confident of a quiet transfer from the 
production of war commodities to peace goods. At the same 
time, some amount of hardship to individual firms is inevitaole. 
A good deal of anxiety exists with regard to the future labour 
position. The coal situation is not affected by the end of the war, 
and the relief of the positicn of acute shortage depends upon the 
celerity with which colliers are sent back from the Army. Con- 
tinental requirements are not likely to fall off, but some reduction 
in the consumption of fuel in the steel and allied trades is f10- 
bable. Holiday-making at the pits will intensify the shortage of 
hovse coal. Quotations per ton at the pits are:—Branch, 27s to 
278 6d; Silkstone, 23s 6d to 24s 6d. 








THE OOTTON TRADE. 


MANCHESTER, November 14. 


(I.) Comparative Statement of the Cotton Trade. 
a 


ie Previous Weeks in 19)8, 

LS ie 

ss foes Price, , 
+ |t Nov.it Oct.'¢ Oct, 

1918.; 7. 31. 24. , _ 


















THE WOOL TRADE. 


Raw Cotton—Good Middling American| 4 a d a d 
22°13 | 23°56 | 22°95 | 23°38 | 23°99 


r lb 
Our Bradford correspondent writes :—The stoppage of fighting ae Sakellaridis Fully Fair) 
must mean an early and drastic curtailment of production on mili- | ggeme7Syre swied 1222022 eE IB | 7b | 28d? | AEM | 8 20| ae 
tary account, and already some steps have been taken in this — 40's weft ........... erccccccs per Ib = 54 bat 553 | 56 
69 69 | 6 | & 


direction, but the plans of the authorities have not yet been — 60's twist (Egyptian) ........perlb 


fully developed. It is assumed that the first thing to be done will | 32.in, Printers, 116 yds, 16 by 16, 32's and 50's oie : . . 2 . 5 : sa 
be to divert material originally intended ‘or the making of khaki | 32-in.Shirtings, 75 yds, 19 by 19, 32's and 40’s 0 68 0 0 6 Sime 
to the manufacture of cloth for the clothing of the discharged | 581m. ditto, 38 yds, 18 by 16, 10 Ibs.......... |38 3 39 3/39 9/41 O41 641 6 
soldiers. An extemsive rearrangement of the rationing scheme Sta. Sito, 5V6 9s. 16 Sy WS. OF tbe -.--.-- 6 | 6/35 0 5 35 91% 9 


will certainly be necessary, and this may take some weeks. Apart 
from the needs of the discharged soldiers, there are many classes 
of goods for civilian consumption the scarcity of which is acute, 


(I1.) Compared with Previous Years. 
'Price,| Corresponding Dates ta 


























and the necessary material for these ought to be released at the it Nov. 
earliest possible moment. 11918, 1917. | 1916. | 1915, | 1914, | 1913, 
7 , Raw Cotton— Good Middling American; 4 a a a a ae 
COLONIAL WOOL. per 1b | 22°15 | 22°58 | 11°91) 696 | 442] 10 
(FROM A CORRESPONDENT.) oa ti p Sakellaridis Fully a 27°56 | 31°65 | 19°35) 9°30 | 680 | 96 
Already hopes have been raised by the signing of the armistice | Y@rme—352's twist ........seceeeeeseee perib; 52 | 52.) 173; 103) 7% 
terms that a radical change will soon take place in the colonial = ieaemndiesamrecerreree-" Saar - ae 4 itd it 
wool world, and there is reason for saying that the Wool Council Soe es dis dis ais ajsdisa 
will consider very seriously the question of reopening the London oe Shintings ade’ 19 ty le aveend ave : 2 : ; _e : YS . 
ales at } ' y x Ty , : a ~ay sD. , ‘s 8 
sales at its meeting next Thursday. It is too much to prophesy 38-in, ditto, 38 yds, 18 b tera 3\24 6115 3/9 017 7196 
what is likely to take place, but there is general agreement that it | 39.in, ditto, 374 yds, 16 by MED ccscesee 6 |21 6 jll 104;8 O|6 6/84 
will be a wise move to distribute Australasian wools as soon as 


* Buropean War. ¢t Nomina! quotations. 


Practically no business has been attempted in the market during 
the past week. There has been a general suspension of buying 
and selling, producing, and distributing goods, and almost evety- 
body has been holiday-making and rejoicing at the end of the wat. 
In trade circles a very unsettled feeling has prevailed. A slump 
has occurred in raw cotton rates. Buyers of. yarn and cloth have 
had no orders to place, and nearly all spinners and manufacturers 
have refused to quote. Depreciation in values is a serious matter, 
and many merchants are undoubtedly passing through very di%- 
cult times. 


possitle, even though prices are fixed, and operations are only 
allowed by special permit. There is reason for saying that the 
trade is in a sober frame of mind, and is not expecting too much. 
It has been a ve1y sore spot, and will always be a discreditable 
reflection upon State control, that it deprived the importers and 
merchants of their businesses, this being an application of the 
Prussian spirit which has gone down badly with the entire in- 
dustry. However, with the foe vanquished, conditions have 
changed, and if all branches of the industry can be allowed to 
purchase something as in pre-war days, it will be the best thing 
that can happen to the entire trade. Where State control has failed 
has been in allowing spinners and manufacturers to charge what 
they liked for the manufactured civilian article, while up to the 
yarn state prices have all been fixed, and in addition all military 
orders have been done at fixed conversion costs. Even now some 
strongly maintain that State control has been a failure, but certain 
advantages have been secured. Colonial wools being the property 
of the State, the said State had a right to determine the price of 
th: raw material and tops when handing them out for spinning 
and manufacuring purposes. It will be necessary in the future 
to continue State control for a certain time, although it has been 
stated in very responsible quarters that the leading members of 
the Department are to-day by no means satisfied that the purchas- 
ing of the wool clip for 12 months after the war will prove to be 
of real advantage. It seems to many practical members of the 
trade that if State ownership could finish next June 30th, when 


A REASSURING WORD TO THE PUBLIC 
ON LIFE ASSURANCE BONUSES. 


Apply to the General Manager: 


SUN LIFE OFFICE 
; (Established 1810), 
63, Threadneedle Street, LONDON, E.C.2. 








PORBIGN AND COLONIAL PRODUCE MARKETS. 
Mincing Lane, Friday, November 15. 


Business made quiet progress this week, while here and there prices 
displayed slight weakness. 
SUGAR.—Liberal allocations were made of all descriptions, a large 
quantity of British West India being in circulation. Official 
are unaltered from recent level. Honey still commands sup 
port at full rates. 


THE BANK OF TAIWAN, 


LIMITED. 
Incorporated the Special Charter of the Imperial Japancs 
7 Government, 1899. 


Head Office - - TAIPEH, FORMOSA. 


BRANCHES :—Amoy, Batavia, Bombay, Canton, 

Foochow, Hankow, Hongkong, Kuikiang, Kobe, New 

York, Osaka, Shanghai, Singapore, Swatow, 

Tokio. and every important City in Formosa (Taiwan), 

The Bank has Correspondents in the Commercial Centres 

of Russia, Manchuria, Indo-China, India, Philippive 
Islands, Java, Australia, America, and elsewhere. 


London Office -  _- 58 OLD BROAD STREET, EC 
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—Market dull, and at public sales r support was 
secorded the liberal quantity on offer, while to achodana cence 
ibly lower rices had to be conceded. Demerara Liberian, bold 

ish, sold, 100s to 1118; Central American (in prize), low mid- 
ag to middling greyish and palish, 102s 6d to 114s; bold, fair to 

to 1228. 
pod ‘E -Auctions slow, and only Zanzibar chillies f urd buyers at 

_ but lower prices. Fair to good quality, on stalk, sold at 
10 845; and inferior, 448 to 58s. _ Private market quiet for pepper, 
and values weak. Fair black Singapore, spot, sellers, zs o4d; 
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RUBBER.— Market opened firmer, but eased. Plantation standard 
crepe, spot, sold, 2s 5}d to 2s 6d, and 2s 54d; November, 2s 5f¢ to 
2s 6d, and 2s 54d ; December, 2s 54d to 2s , and 2s 54d ; January- 
March, 2s 6d to 2s 64d, and 2s 6d ; Jomaety ae. 2s to 2s 63d, 
and 2s ; April-June, 2s 7d to 2s 63d. moked ribbed sheet, 
spot and November, 2s 4}d to 2s 5d, and 2s 43d per Ib. 


METROPOLITAN CATTLE.—Novemser 14. 


British Animals. Beasts, per cwt; to sink the offal. 
Sheep, per stone 8 ibs, plus value of skin. 




















; : Aleppy, 1s 10d; : : sd esd s a 
Tellicherry, ae: 4 a and Muntok, 3s 3d. Fair Zanzi- | peasts, Super Grade .. 71 01076 0 | Sheep ........-+0++ ‘seeeiiiccoen ae 
cloves sold, 28 44; and pimento nominally 7d. Ginger inactive.| Do ‘Ist - «ie ae EGMEB bc. sv'vees osenesnosenbings Oe 
ia lignea steadier, with sellers of whole selected at 135s; and| Do 2nd oi. ee Bs 
broken sold, 1278 6d. f Do 3rd ” -- § O 65 0 
RICE, tapioca, sago in steady demand, also beans and peas. LONDON POTATO MARKETS.—Novemser 14. 
§HELLAC.—There is only a small trade in spot parcels at previous Pee Tes. werDee. 
s 8 
tai NTHOL steady, with spot sales at 20s 3d. Japanese ermin | King Edward .....-.+.+-++++- $060 British Queens .........+++ 700 
ME : P pepp PERIMETER 2 c00rcccesescesecees 900 Ever goods. ...0..000.cecccce 700 
oil at 6s 74d, while refined camphor 2} Ib slabs sold 6s 44d to 6s 74d. | What's Wanted .............. SOS 2 Deen CE oricccckskbevnas 700 
Commercial Times.—Wleekiv Price Current. 
The prices in the following list are revised with the assistance of an eminent firm in each department. 
pud, Oeipar s 4d s 4 | INDIA-BUBBEB—ib—-s ds a d sedsa 
nonce naney 444 pits @ 8 @ | OOOHINEAL—per ib 2 6 ‘3 3 | Para, fine, hard, spot 211 0 6 8 210B8— Pepper, per in 
ewt. 86 6 90 @ Plantation sie 0 OO f 3 2 0.0 
qrinidad, per crepe 0 
T erdeeos Oe et ae DBUGS— ik Singapore .. 110 0 0 
pisniation 85 0106 0 | Aloes, Ane RI.,p.cws 42 6105 @ | INDIGO—per ib— 0 White Siam........ | nom 
cane ee oe Gave, good to ine: 68 8 & 0 good red Vio- 10 | Danish .......00- mom | | Pimento....-....... - 87 80 
seanot 8 6 0 8 eru ..perib 19 0 0 ane Reem 10 0 % ; 0 lstsort.. 3 5 3 6 
oe Wi .nnccccercree $3 & 6 ord. Vio.to oe 3 0 | Do tnd .......0. 38 31 
aty ents 0 145 0 Oamphor— Low to jeeoe 6 a ? Do 3rd Pee ereeeeeee 211 3 6 
ste 8150 0 caspen.reained...... 6 6 7 6 | Macros ceyleat.good ¢ 5 f ° 69} Doé@th ........ 8 0 0 0 
the te 8140 0 Cerdamoms, Ceylon. - 2 3 8 0 ey : ; : § 9 9 OLnNPN jew wcoeosenens 2 8 9 8 
to fne....... 141 0 160 0 Qaitor fe eo 0 ect 40 66 8 6 | Cloves gee 2$ 26 
Osetra! ma mp. Sum, HEMP— 2 DANE ........000 e ¢ 
we womid. .. 105 0130 @ seconds . .per ows 11/0/0 12.00 ao "e 6 | @inger—per ows— 
fi 1 145 0 St. Petersburg, layer 172 per 
Mo tne dinery 90 6 95 0 | , OUbenum, @ 60 0 | Manilatair, shipment 100 0 0 0 |  Gochin, ent ........ 190 0 200 : 
Qriowsa¢100 0126 8 PRRCERRS «0.00000 05 10 8 j fair 9 0 Do small rough ..167 6 6 © 
ete 30 0160 6 cl aaiee @ 8 0 Do washed ......165 0 & ( 
— Ol Gaels tacts 8 O'R $ | Ootr yarn, good tofne — Control Janen  rcreceecee dé 8 188 
10 | “daloeed vires 6 3 8 6 | Oommontofair.... nom Mace. pas o's 
4 nt, A.G.H. 26 6 30 0 | ppaTHER—periIb— sd sd Stilton, per Ib...... Na goodtofine 40 4 2 
6 | Bhbrb..Ohinatrtofin 19 5 8 | “Sole Bends sl0lb.. 26 3 2 , 8 tomediam.. 3 4 3 & 
i Gulls, Obina per cong0c 0 210 Be Se Ree 2b SS | Be serccecreeee 882 ( eee 
.. per cwi 10 6 ‘0 do or 22 &€ 9 |i oan on 
a Bengal ... 110 0 120 0 Do do 1¢16,.. 2 9 3 6 | FLOUB—280 Ibe TALLOW—p.ct., casks in. 
cg | Madras, dager ......145 918) @ | Do do Tee ee eT | RIGE-Rangocn,cpot | PRROTtAd senses 88 8 0 
‘ton 80 0 * cooee. 58 0 60 @ Ww _ . oo —— 360 ome melt........ 8 @ 91 0 
... £16 8 16 10 es a Benin BS. Ge 1 8 1S | Sepetcseceees G8 08 | enienen ce 
pane 8 8 | pee per 2 atin 1. 81 | lee oon ee EOL Wake, tte. eu os 
Oe ee aan ttn | REBEL cccccecs eB ...- merican..... «+s. 
poy derewisde 8310 © | Fuatic, Jamalce...... 22 0 Ro. Har. Backs: 27 35 French or Spanish..£4/0/0 66/10/9 | Fett -------.berows 62 @ 85 
powdr. pte 608 mee Lima Wood ....... : 6 6 7 7 i Mininedenis 8 60 68 0 fy Ay sa 
t owder "8 0 4% 0 onduras . 3s 3 en us oat : 90 BSUS -00 +0 cevseee oa Broken & Fannings 14 
= Jamaica... ccc. (20 8 Gheets (strongi ....161 6 0 9 | SARLUAC = per we | peo mettle saune 6S 
WX powder........ #15 0420 9 | RedSanders ........ 14 6 |  Standard...... cask 122 012210 | “Second, fair to fue 365 2 finest, le 
57 Ber os 010g 0.11, | Savane Cevion ...... 12 0 | Leading. pig pton nom |, , 540 0 | Pekoe Bouchong .-.- = 4 
ofbodap. ton 27/10:8 28 10/0 FLAX—epot—e.l.t é, s ter, O.B. worsen Bt : e 0 See ae, ones: > Pekoes—Com.tofinest 14 
see eeeeee 2, * 
eneee 23 26 | P HD.. 146 16 ae -- 60 0 6 | Siuk— IMB ae 
ss" 349 30 a —. Bvandard, coab 32510 0 8 ee te Pieek ie ce 
secesce FRUIT—New esdea eocccececees * 
pertan 720 MEO | Oranses, Val velomted 0 8 0 9 | ORR TEP og on | Hereed's..... 6829) bom 
; mons, cases Beed, Japan....... -. 31 8 33 6 
owt Ot eetas Do beans 33 8 © © net, naked ...... 75/00 00/0 | Italm—iaw. fr. Milan 40 @ 50 9 | TOBACOO— 
Do. Sicilian oxes 36 0 48 0 Ba’ no SHELLS—M.-o-P. per ewt— Duty 8/2—10/44 per ip 
meee a 8 Do. Malaga cases 62 9 76 0) | Orade snn---..+--.66/00 0/0 |” Manila, bold .»...-41200 14/10/0 | Virginia leat— sdea 
ao ae Cotton-seed, crade ..60/0/8  0/0/8 Maccastar ........ 10/15/0 12/0/0 Common to fine... 6 
lead white tov 0/60 0.00 | HIDS&#—per ib— Refined ..... neseees af "inn Gydney pengpensnses 15/0 15/00 Btrips.......e000. 20 5 6 
white... 130 0136 @ | Salted Australian .... 6134 017 | Cocoa-nnut, crade ....70/0/6 . Australian ....11/6/9 15/0/0 | Kentucky leaf— 
Gaivine— West Indian ...... en ois ee worse cscters a a IO a —_ erenevers SOE at Common to fins.... ; . ! ¢ 
eee ecccccsouce WTO wcrccecess ABR—per owt. Strips eececesees eae0e 
"Bad So 3) BR Pilon einen sie oi? Lard, Ameria... 116/190 an Oper cont Rn kg ad China -.--. a siete i 0 : 0 
ana Oupper,p.te 66100 HO | OME Dryalied Gaps Sil’ 6 t Petroim. OM, pertiba. 1104 0 8 | Orymuilie pene 2 HL —~ —*nopdemement & it 
Floor ..... 30/0/6 3106 mechasee SER? Ole ve. BO se 00e Lille © @ | Java, spot............ om) Havanne ........000 1s 6 &é 
Nitcocn = SG aye on Sion Ht 8 sat . ten eecccceses 19/0/68 0/0/06 eS 67 9 Oigars, duty 157 per ib 2 0 ee 
686 POPARS conn neeneee 538 os ou La Piata spot £33/12/6 Cubes «;---eeeeee sie * : . — ate « 
PRA—per ton See ewes ee eeeeeee Linseed, ton, 37:26 37/15 rush: eeeee eeeeeee UBP p.owtl] , 
Bombay, per ton, spot Granuiated ........ 57 9 
seeseenees eee fee | Meta tin eee 014 Calcutta, per ton, spot S7/10/ |  Orystais, white .... 67 9 | WOOL~Colonial per Ib— 
coos i. | “ae Re e ORTLAND CEMENT— White p‘ecer ...... 67 9 Vic.—Scoured super nom 
euale’* '*"* Sane Gee 5 ; 01k | PORTUOrvon devd 60 5) 8 | Otherthanwhit.. 65 6 feoured goed .... nom 
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LIMITED 


HEAD OFFICE: 71, LOMBARD STREET, E.C, 3. 


0 J 
00 
os: Sere ee COLONIAL & FOREIGN DEPARTMENT : 17, CORNHILL, E.C. 3. 


Foreign Bills and Cheques are collected, and 
approved Bills purchased. Letters of Credit and 
Circular Notes are issued, and Foreign Currency 
: Drafts, Telegraphic Transfers, and Letter Pay- 
so ments, available in all parts of the world, can be 
obtained from the principal branches. 


THE AGENCY OF COLONIAL AND FOREIGN BANKS IS UNDERTAKEN. 


FRENCH AUXILIARY: 
(FRANCE) AND NATIONAL PROVINCIAL BANK (FRANCE) LIMITED. 
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700° THE ECONOMIST. 


THIS PROSPECTUS HAS BEEN FILED WITH THE REGISTRAR OF JOINT STOCK COMPANIES. 


The Treasury has been consulted under the Notification of the 18th January, 1915, and raises no objection to this issue, 
be distinctly understood, that in considering whether they have or have not any objections to new issues, the Treasury does Tt 
responsibility for the financial soundness of any schemes, or for the correctness of any of the statements made or opinions 


regard to them. 


The special permission of the Committee of the Stock Exchange has been granted for dealing in these shares after allotment, 





The SUBSCRIPTION LIST will CLOSE on or before SATURDAY, 25rd November, 1918, 


LEVER BROTHERS, LIMITED, 


Port Sunlight, Cheshire. | 
(Incorporated under the Companies Acts 1862 to 1890.) 


— CAPITAL. Fay Pa 








4,000,000 in 400,000 5 % Cumulative First Preference Shares of f{1oeach .. ee ee ee ee 4,000,000 = . 
6,000,000 in 6,000,000 6 % Cumulative A Preference Shares of {1 each... oe oe ee ee ee 5,750,000 ° S 
I0,000,000 1M 10,000,000 Cumulative ‘' B’’’ Preference shares ot {1 each entitled to dividend at a rate to be mm . 
fixed ai the time of issue. 1,000,000 have been issued at 64 %) .. ee ee 1,000,000 
5,000,000 iN 5,000,000 15 % Cumulative Preferred Ordinary Shares of {1 each ee ee ee ee 2, 263,01 . . 
5,000,000 iN 5,000,000 20 % Cumulative Preferred Ordinary Shares of {1 each oe o6 oe oe ‘sakaen ° . 
5,000,000 IN 20,000,000 5 % Cumulative ‘‘A'’ Preferred Ordinary Shares of 5s. each ee ee e° 252,326 10 . 
_5,000,000 in 500,000 Ordinary Shares of {ro each .. os ee oe ee ee ee ee 2s 2,010,000 ° : 
40.000,000 15,371,340 10 @o 
a. 


The respective shares rank for priority as regards both Capital and Dividend in the order of the Authorised Capital set out above 
A member is entitled to one vote for every share of £10, one vote for every ro shares of £1, and one vote for every 40 shares of 5s. 


CO-PARTNERSHIP CERTIFICATES. 


After payment of all Preference and Preferred Ordinary dividends and 5 per cent. on the Ordinary shares in respect of year further 
amounts available for distribution are subject to the terms of a Co-Partnership Trust Deed made in 1909 onl ; se ; 


which employees of the Company and its Associated Companies participate on Co-Partnership Certificates held. The terms of the Deeds do not 


affect the rights of the Preference and Preferred Ordisary shareholders. 





1s. per Shareon application. 193. per Share on 20th December, 1918. 


DIRECTORS. 
THE RIGHT HON. LORD LEVERHULME (Chairman). 
THE HON. WILLIAM HULME LEVER (Acting Chairman). 
JOHN GRAY (Vice-Chairman) 
JAMES LEVER FERGUSON. 
EDMUND VANNUTELLI SALAMAN. 
CLARENCE CHARLES KNOWLES 
JOHN LOUDON BUCHANAN. 
HAROLD ROBERT GREENHALGH. 
JOHN McDOWELL 
WILLIAM KEAY FINDLAY 
CHARLES EDMUND TATLOW. 
GILBERT WHEATON FOX 
MAJOR-GENERAL 5&. S. LONG, C.B. 
JOHN INGLIS. 
JAMES LOMAX SIMPSON 
HARRY GOODWIN HART 


BANKERS. 
London County, Westminster and Parr’s Bank, Limited, 4: Lothbury, 
London, E.C. 2, and Branches 
Manchester and Liverpool District Banking Company, Limited, Liver- 
pool, Manchester, London, and Branches. 
Barclays Bank, Limited, 54 Lombard street, London, E.C. 3, and 
Branches. 
BROKERS. 
R. Nivison and Co., Bank Buildings, Princes street, London, E.C. a. 
Foster and Braithwaite, 27 Austin Friars, London, E.C. 2. 
R. J. Tilney and Co., 14 Castle street, Liverpool. 
Lawson and Ormrod, 4 Norfolk street, Manchester. 


SOLICITORS. 
Simpson, North, Harley and Co., 1 Water street, Liverpool. 
AUDITORS. 
Cooper Brothers and Co., 14 —- street, Mansion House, London, 
» ie 


REGISTERED OFFICE. 
Port Sunlight, Cheshire. 
PROSPECTUS. 

The present Company of Lever Brothers, Limited, was formed in 1894 
with a Capital of £1,500,000 to acquire the business of Soap and 
Glycerine Manufacturers carried on at Port Sunlight and elsewhere prior 
to the 17th May, 1890, by the firm of Lever Brothers and subsequently 
by Lever Brothers, Limited (incorporated in 1890), the Vendors to the 
present Company. The Company has from time to time by various resolu- 
tions duly passed and confirmed increased its Authorised Capital to 
$40,000,000, of which there has been issued £15,371,340 10s in the various 
classes of shares now existing and set out above. 

At the time of incorporation in 1894 the present Company became the 
owner of the Works, Plant, and Village at Port Sunlight, comprising 
in all an area of 86 acres. Extensions and additions to the Works, 
Plant, and Village at Port Sunlight have been continuously made until 
to-day the Works and Village comprise an area of 547 acres. The 
Buildings within the Works area include Soap and Glycerine Factories, 
Oil and Cake Mills, Alkali, Printing and other Works, Wharves, Docks, 
Roads, and Sidings, together with the Head Offices of the Company. The 
@enure of -all the land is Freehold. 

In addition to the Estate at Port Sunlight the Company owns valuable 
» properties in London and Dublin of leasehold tenure and in Manchester 
and Newcastle-on-Tyne of freehold tenure, and has acquired interests in 
other Soap and Glycerine businesses in the United Kingdom. The Com- 
; pany also owns all the issued Share Capital of Bromboro Port Estate, 


ISSUE OF 
1,000,000 6) PER CENT. CUMULATIVE “B” PREFERENCE SHARES OF £1 EACH AT PAR, PAYABLE AS FOLLOWS:— 


; lication ce The *‘B"’ Preference Shares now offered for subscription will ragk 
fart pass with the ‘‘ B'’ Shares already issued, and the dividend thereon will accrue as from 1st January, 1919. Applications from shareholders 
will receive preferential allotment. 
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Supplemental Deeds thereto under 


Limited, and has erected on that estate Factories for refining and 
treating Oils and Fats. The Company also owns the whole of the issued 
Share Capital of an Oil Seed Crushing business in Liverpool and of 
Planters Margarine Company, Limited, which was formed in 1914 to 
acquire a British Margarine business at Godley, Cheshire, supplying 
large quantities of Margarine to the British public. Since that date the 
Godley Plant has been extended, and a Margarine Factory with a much 
larger capacity has been built and equipped on Bromboro Port Estate 
Through the Bromport Steamship Company, Limited (the whole of whem 
issued Share Capital is held by the Company), the Company 

a of ocean-going steamers to facilitate the transport of Oils 

eds. 

Abroad, the Company has largely developed its business by the forme 
tion of Associated Companies, building and equipping factories for the 
manufacture of Soap and Glycerine in France, Belgium, Holland, Swit 
zerland, the United States of America, Japan, Australia, New 
Canada, and South Africa, and has controlling interests in these 
panies and in other similar businesses. In connection with the 
of materials used in their manufactures the Company or its As 
Companies own Oi! Mills in West Africa, Australia, South Africa, and 
Japan, Cocoanut Plantations on Islands in the Pacific and Co 
in West Africa, including a convention with the Belgian Colonial Govers- 
ment whereby that Government granted to the Société i des 
Huileries du Congo Belge rights to cultivate and collect Palm Fruit 
and manufacture Oil in five regions of the Belgian Congo where 
Forests exist. The whole of the shares in the Société Anonyme 
Huileries du Congo Belge other than qualification shares of 
amount have been allotted to trustees on behalf of the Company 
have been partly paid up. The Company also owns a half interest 
an Oil Refining and Oil Treating business in Norway. 

Thus in the United Kingdom and abroad the Company, in addition te 
its business at Port Sunlight, holds interests in over 90 Associated Com 
panies, with numerous Branches or Selling Agents throughout the 
The Works and Plant other than those in the War area are in 
working order and repair. Full provision has been made for 
tion. ’ 

The following figures showing the growth of the business have bees 
extracted at five-yearly intervals and at arst December, 1017, the 

the Company’s last financial year, from the Company's Balance-sheets a8 
certified by its Auditors, Messrs Cooper Brothers and Co.:— 


Dividends | Rateof 









pasep to 
ita 
Copia Shareholders. a 
: £ cent. 
Year ending 31st Dec., 18%4........ 1,500,000 56,375 | 10 pet 
o 8099. 0-ccces 2,437,534 219.9015 15 ” 
= Se. concen 3,400,000 296 273 5 
” [RL ness ie 5,109,000 396,260 | 12h ow 
vs ih. wees «| 13,247,508 970 773* | 10 
is WT c0scsok 15,202.799 1,325,530" ” 










(* Including Dividends t » Co-Partners.) 


The amount required to pay the annual Dividends on all the wt 
fo. A and B Preference Shares (including the present issue) i 
675,000 i 
The Company has guaranteed the due payment of the annual 3 
amounting to £49,500 on outstanding debentures and debenture S08” 
by certain of the Associated Companies. . 
The present Issue is made to provide further Capital in 
with the Company’s business generally, and for the extension 
nesses and undertakings of its Associated Companies, ae 
connection with the development of the Margarine business. Ce. & 
* 
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Arrangements have been made with Messrs R. Nivison 
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IWEEKLY COMMERCIAL TIMES, 
Bankers’ Gazette and Railway Monitor: 


A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 
Price 8d; by Post, 8jd. 


BEGISTEBED AT THE GENERAL POST OFFICH AS A NEWSPAPER. 
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| SATURDAY, NOVEMBER 16, 1918. No. 3,925. 
| Public Sales. 

' 

| 


a THE LONDON COMMERCIAL | INDUSTRIAL BANK OF JAPAN, LTD. 
Sale Rooms, aon THURSDAY, November 21, 6% STERLING BONDS. 


HID! — _—e Noti he COUPONS 4 
ES i China Buff otice is hereby given mn that the ue 
MYRA- ae lst December, 1918, will be PAID on and after the | 
BOLANES 900 Bags 2nd December. 1918 (Saturdays excepted), between 
BARK, &c.. 505 Bales the hours of 11 and 3, at the Yokohama Specie 
287 Bags Bank, Ltd., where lists may be obtained. 
waite Coupons must be left three clear days for exami- 
996 Salted Rangoon nation prior to their payment.—For the Yokohama 
1,000 Dry and Drysalted Cape 


Specie Bank, Ltd., 
11,750 Abyssinian — PP K. TATSUMI, Manager. 
ll ishopsgate, E.C. 2. 
a 15th November, 1918. 


10,000 Mombassa 
NOTICE is hereb 


—_ China 

1,300 Siam 
2,200 pentose TWENTY-SECOND ORDINARY GENERAL 
MEETING of the Cape Electric Tramways, 
Limited, will be held at the Company's Offices, 
No. 1 London Wail  uildings, London Wall, in the 
City of London, on WEDNESDAY, the 27th day of 
NOVEMBER, 1918, at 12 o'clock noon, to receive 
and consider the Report of the Directors and the 
Statement of Accounts to be then presented; to 
elect Directors and Auditors; to declare a Divi- 
dend; and to transact the other ordinary general 


BOT FEW. A eR PAI Oe Ry OM Pee F BY 


= THE LONDON COMMERCIAL 


e Room, on THURSDAY, November2l, 
J| at HALF- PAST TEN, 
HIDES .... 1,300 Salted Cape Ox and Cow 
4,294 Salted Chilian Ox & Cow 
100 Dry and Drysalted Ox” 
and Cow 
And Sundry Hides 
GOAD, RIGG, and CO., Brokers, 
10° Mark lane, 


T THE LONDON COMMERCIAL 


Sale Rooms, on THURSDAY, November 28 30,000 F 
tponed from November 20), at ELEVEN, Mo THURSDAY, November 21, at TWO, 
fins 60 Bales Australasian Rabbit | HIDE 35,000 Tanned East India 
About 21,000 Dozen English and CULVERWELT" BROOKS, and CO., Brokers, 
Scotch Rabbit and Hare 59 Mark lane, E.C, 3. 
GOAD, RIGG, and CO., Brokers, ms 
10 Mark lane, E. Cy 5. ee Se ee ee 


Insurance, 


i Wht, COP 


HIDES .... 


given “that the 


Sast India 


THE LONDON COMMERCIAL 


= 
A Sale Rooms, - THURSDAY, November 21, 


at HALF-PAST TE 
| HIDES .... 500 China Buffalo 
700 Bags 


BARK...... 
HIDES .... 90 Balted Cape Ox and Cow 
2,200 Dry and Drysalted Cape 
300 Dry China Ox and Cow 
2,400 Dry Mombassa 
2,300 Drysalted E.1, Ox and Cow 
90) Dry Brazilian 
And an THURSDAY, November 21, at TWO, 
HIDE %, Tanned E.I. Ox, Cow, and 
Buftalo 


& BELLIES 220 Packages Tanned 
BASILS 1,200 Home Tanned 
¥LACK, CHANDLER, and CO., Brokers, 
9 Mincing lane, E.C. 


T THE LONDON COMMERCIAL 
Bale Rooms, on THURSDAY, November 28, 


at ELEVEN, 
SKINS 88,000 Australasian Rabbit 
FPLACK, CHANDLER, and CO., Brokers, 
9 Mincing lane, E.C. 


78 LONDON COMMERCIAL 
on THURSDAY, November 21, 


A GREAT NATIONAL 
DISTRIBUTION 


THE PRUDENTIAL 
Paid to its Policy-holders in 1917 over 
£9,700,000 
or over £31,000 for each Working Day 


REFUGE ASSURANCE COMPANY 


Limited. 
Chief Office: Oxford Street, Manchester. 


Anncat Income Excerps £4,400,000. 
Founps Excrrep £14,500,000. 
Crams Parp Excerp £25,000,000. 


Life Assurance at Minimum Rates. 
A 


business of the Company. 

The Transfer Books of the Company wili be 
closed from the 2ist to the 27th November, 1918, 
both days inclusive. 

Dated this Wth day of ornbes 1918.—By Order, 


AINES, Secretary. 

1 London Wall Buildings, 

London WAll, London, E.C. 2. 

N.B—Holders of Share Warrants wishing to 
vote at the above Meeting should deposit the Share 
Warrants at the Registered Office of the Company 
ae before Saturday, the 23rd day of November, 


TO THE HOLDERS OF 5 PER CENT. FIRST 
MORTGAGE DEBENTURES OF THE 


RICHELIEU AND ONTARIO NAVI- 
GATION COMPANY. 


The unde having acquired by, yerchene 
the aesets of the Richelieu and Ontario Navigation 
Company, and having assumed ——_ of the 
outstanding Debentures of that pany, Saeebr 
offers to purchase the said outstanding Debentures 
and to pay therefor the sum of £105 for each 
Debenture of £100, —— with accrued interest 
thereon to date of wens 

Payment of the ooo sell will be made on 
a and delivery up thereof at the Montreal 

rust Company, 2 Bank Buildings, Princes Street, 
London, England, or in Montreal, Can da, at the 


inten 


on al tin cement 


nN AM BO NEE Se ATH 


option of the > —Canada Steamship Lines, 
Limited, . PERCY SMITH, Secretary. 
Montreal, Canada lst April, 1918. 


CANADIAN PACIFIC RAILWAY CO. 
DIVIDEND NOTICE. 


At a Meeting of the Board of Directors, held 
to-day, a DIVIDEND of Two and one-half per cent. 
on the Common Stock, for the quarter th 
September last, being at the rate of Seven per cent. 
per annum from Revenue and Three per cent. per 
pecial Income Account, was 


PLAN of ASSURANCE 
SPECIALLY ADAPTED 
for PRESENT TIMES. 
For particulars address the 
GRESHAM LIFE ASSURANCE 
SOCIETY, LIMITED, 
ST. MILDRED’S HOUSE, POULTRY, E.C.2. 
Founded 1848. Funds £10,500, 000. 


NT INSURANCE 
Tw GRESHA R » ACGEY 


Transacts all classes of Fire and Accident Business. 


Curer Orrice: ST. MILDRED’s HOUSE, 
POULTRY, LONDON, E.C. 2, 


at BALP aon aor ties precisely 
HID. 380 Penang Boffalo 
1,150 China Buffalo 


“— Salted Cape Ox and Cow 
760 Salted South —- 
15,000 Dry and Drysalted Cape 
1,800 Drysalted South American 
1,840 Dry Addis Abeba 
3,000 Dry Soudan 
5,130 Fish 
6,520 Siam Ox and Cow 


2,060 8 e 
470 Ev aes 


eeeeee 


vacates valenstistmicthterse 5ifetiltnepeactvitri ttn, in 


J Des... 


annum from § 
DECLARED, payable on the 3lst December next 
to Shareholders of record at 1 . en the Wth 
November instant.—By order of pees. 
ERNEST ALEXAND ER, Secretary. 
Montreal, llth November, 1918. 


IMPERIAL JAPANESE GOVERN- 


MENT 4% STERLING LOAN OF 1910. 
Notice is hereby that the COUPONS due 


3,000 Rangoon 
2,470 China Ox and Cow 


At TWO O precisely, 
Tanned East India 


Af 2P 0d 


Nee bays ereillne coe AOU AE 
(at eee 


wren. 


HANTL GOLDFIELDS CORPORA- 
asia TION, LIMITED. 


Shans mae, 08 WEDNESDAY, Novem-| tice i bara a a DIVIDEND (No. 
Prs00 Common Caj yt ef, as this fs day been DECLARED on 


no: 


Nn eh QR ae 


ee EP ae 


, — 
ee oe ee S, on wre tad 2 
Rte itll tea eigen Mihi as me top ed maa 

SS 

‘ 


. <i t on aa November 


couranwath BaSBae cl co, ote, 


59 Mark lane, E.C. 3. 
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Banks, &r.—- Continued. 
THE YOKOHAMA SPECIE BANK, LTD. 








(Registered in Japau.) Established 1880. 
Subscribed Capital Yen 48,000,000 
Paid-up Capital oe ae pe ss 42,000,000 
Reserve Fund.. es ee es »» 23,100,000 

Head Office YOKOKRAMA. 


Branches and Agencies at— 

Bombay, Buenos Ayres, Calcutta, Chanz-chun, 
Dairen (Dalny), Fengtien (Mukden), Hankow, 
Harbin, Honolulu, Hong-Kong, Kai Yuan, Kobe, 
Los Ange'es, Lyons, Manila, Nagasaki, Newchwang, 
New York, Osaka, Peking, Rangoon, San Francisco, | 
Seattle, Shanghai, Shimonoseki, Singapore, Soura- | 
baya, Sydney, Tientsin, Tokyo, Tsinanfu, Tsingtan. | 
The Bank buys and receives for collection Bills of 
Exchange, issues drafts and Telegraphic Transfers 
and Letters of Credit on above places andelsewhere, | 
and transacts General Banking Business. | 


TT 


obtained on application. 


London Office: 7 Bishopsgate, E.C.2, 


K. TATSUMI, Manager. 


| Ernesto TORNQUIST « co. 
| Limitada, 

BUENOS AIRES. 

| Established 1830, 


ee nennnnnnnnnnnnnnnnnnnnN NNN NNN eetuenaninnietin 





|| Oldest Business Establishment in the River Plate. 


|| Capital Fully Paid Up and Reserves, 
| £2,587,251, 
GENERAL FINANCIAL, BANKING 
AND 


COMMERCIAL BUSINESS. 


|__THE MERCANTILE 
|BANK OF INDIA, LTD. 


|| Head Office : 15 Gracechurch St., London, E.C.3 


Authorised Capital .. ee £1,500,000 
Subscribed Canital ee ee 1, 125,000 


Paid Up Capita! ° ° 562, S00 
livided Profits 708,432 


| Branches: 
INDIA, BURMAH, CEYLON, STRAITS SETTLEMENTS, 

CHINA, and PORT LOUIS, MAURITIUS. 
The Bank buys and sells Bills of Exchange, Issues 
|| Letters of Credit and Cirewlar Notes, and transacte 
|| banking and agency busimess in commection with the 
|| Bast, on temms to be had on application. 
Fixed Deposit Rates will be quoted upon application 


' 
| On current accounts interest is allowed at 


i] 
Reserve Fund and Un 
i 


2 per cent. per annum on daily balances. 





i 
i 
|THE LONDON AND RIVER 
PLATE BANK (LIMITED). 
Established 1862. 
Autherised Capital .............. ee 
SU GENTE s acosnnegaoosseonne 
Reserve Fuad 
BraNcHes, 
ARGENTINE. Buenos Aires, Rosario, Mendoza, 
Concordia, Bahia Bianca, Cordéba, Tucumén, 
Parané. Barracas (Buenos Aires). Onee (Buenos 
Aires). Boca (Buenos Aires). Calle Santa Fé (Buenos 
Aires). Calle B de Irigoyen (Buenos Aires). 
URUGUAY Montevideo, Montevideo Agency (Calle 
Rio Negro). Paysandu (Agency), Salto (Agency). 
BRAZHL.. Rio de Janeiro, Sac Paulo, Santos, 
Pernambuco, Para, Bahia, Victoria, 
urityba, Mandos, (Agency). 
“HELI. ‘ee -- Santiago. 
FRANCE. is (16 Rue Halévy). 
Agency in New York & Agents throughout tk e world. 
Letters of Oredit, Drafts, and Cable Transfers 
issued. Bills negotiated, advanced upon or sent 
for colleetion.—7 Princes street. ©.C.2, 
NATIONAL BANK OF EGYPT. 
Established under Law, June, 1898, 
with the exolusive right to issue 
Notes payable at sight to bearer. 


Capltel «2 «© co eo  o¢ GRRE 
In 300,000 Shares of £10 each, fully paid.) 
Reserve Fund .. be es ee £1,663,278 


Governor—F. T. Rowlatt, Esq. 
Head-Office .. Cairo, 
London Committee: 
E. W. P. Foster, O.M.G, 
Sir Carl Meyer, Bart. 
Hon. Algernon Mills. Hon. Sidney Peel, D.S.O, 
LONDON AGENCY: 
6 &7 KING WILLIAM STREET, LONDON, E.C.4 


Manager—J. T. Beaty-Pownall. 
Assistant Manager—A. F, Gillbee, 


Accounts opened with traders and private persons, 
Circular Notes Issued. 
Every kind of Banking business transacted. 


Offices in Egypt at Cairo (Head Office), Alexandria, 
Assiout, Assuan, Benha, Beni-Suef, Chibin-el-Kom, 
Damanhur, Fayoum, Keneh, Luxor, Mansourah, 
Minieh, Mousky (Cairo), Port Said, Rod-el-Farag 

and Zagaezig; and in the 
Sudan at Khartoum, Port Soudan, Suakim, and the 
Sub Agencies at El-Obeid, Tokar and Wad-Medani, 
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Deposits received for fixed periods at rates to be | 








THE ECONOMIST. 
NATIONAL TRUST COMPANY 


LTD. 

HEAD OFFICE, TORONTO, CANADA. 

Braneuss:— Montreal, Winnipeg, Regina, 
Saskatoon, Edmonton, 


Executor and Trustee. 


Paid-up Capital - £308,219 3 7 
Reserve Fund - £308,219 3 7 
Assets under Administration £15, 764,925 


Acts as Agent for Clients and Corporations, 
and has exceptiona! facilities for investing 
British and Foreign Funds in carefully seiected 
First Mortgages on Farms and improved City 
Properties in Canada. 

Guaranteed Trust Investments. 


Correspondence invited. 
28 Bishopsgate. A. L. NUNNS, 
London, E.C.2. London Representative, 
Bankers: 
Bank of Scotland, Canadian Bank of Commerce. 


THE UNION BANK OF 
AUSTRALIA, yitep. 


Established 1837. Incorporated 1880. 

| Authorised and Issued Capital, £6,000,000. 

| Paid-up Capital, £2,000,000; Reserve Fund, 
£2,025,000, toeether £4,025,000 

Reserve Liability of Proprietors .. £4,000,000 













| 
| 


| 
i 
i 
| 





Tota! Issned Capital and Reserves £8,025,000 
Head Office: 71 Cornhill, London, E.C. 3. 
DRAFTS are granted on the Bank’s Branches 
throughout the Australian States, and Dominion 
of New Zealand. 
| TELEGRAPHIC REMITTANCES are also made. 
PILLS are purchased or sent for collection. 
DEPOSITS are received for fixed periods on 
} terms which may be ascertained on application. 


NATIONAL BANK 
OF NEW ZEALAND, LIMITED. 


| Heap Orricr—17, MOORGATE STREET, F.C.2 


AUTHORISED CAPITAL £5,000,000 
| Svupscrisryp CaprraL £2,250,000 
Paip up CAPImTaL .. £750,000 
RESERVE FUND £730,000 
UnNcaLuep Capiralr £1,.500,000 


Receives Deposits of £50 and upwards for 1, 2, or 
3 years, at rates to be ascertained on application. 
Drafts, Letters of Credit and wire Remittances 
granted and Bills on New Zealand purchased or 
sent for collection. 
ARTHUR WILLIS, Manager. 


SVERIGE. 


Head Office - HELSINGBORG (Sweden). 
Branches : Stockholm, Gothenburg, Malmd, 
Boras, and in 60 other places in Sweden. 
Capital fully paid .. -» Kr. 30,000,000 
Reserves os ee -» Kr. 15,200,000 


All kinds of Banking and Exchange Business 
transacted on moderate terms. 


| 
| 
Lae SODRA 


Inquiries and applications for terms are invited. 


THE 


MAURITIUS COMMERCIAL 
BANK, 


PORT LOUIS, MAURITIUS. 
(Incorporated 
under Local Authority.) 


ESTABLISHED 1838. 


Capital Rps. 2,000,000 
keserve Fund = 1,500,000 
Undivided Profits 611,153 





London Agents—Liorps Bank Lrtp., 17 Cornhill, 
E.C 


Lioyps Bank (France) and Tue 
NationaL Provinctian Bank 
(France) Lrp. 


Paris - 


Agents in India—Nartionat Bank oF Ixpia_ Lm, | 


Agents in South Africa—Tue National Bank oF 
Sours Arnica Lp. 


Also agencies in New York, The Straits Settlements, | 


Japan, Australia, Madagascar, Reunion. 
Telegraphic Address, “‘E GO.” 


Reserved Profits 


by Royal Charter and continued | 





Be. 


=, 


[November 16, 1918, " ! 


THE WESTE 
AUSTRALIAN BANK. 


Established 1841, 
Paid-u it ce 
(25,000 Shates at £10 euch) 25000 © 9 
Reserve Fund .... £700,000 9 
-. £19,339 9 ° 
Reserve Liability of Shareholders,” 
£250,000 


Drafts issued, Remittances cabled, Bills 


| ated or collected, Deposits received for fixed 


at rates to be ascertained on a 

banking and exchange business cone aad 2 

— Ere through the Louie 
gents e of Adelai Leadenhall 

street, E.C. 3. —_s 


THE ANGLO-EGYPTIAN BANK LTD,| 


SUBSCRIBED CAPITAL, £1,500, 
PAID-UP. .. £500,000 | RESERVE FUND &o,gm 
—2 


BRANCHES—Alexandria, Cairo, Beni-So 
»Cc -Souef, Man. 
sourah, Port Said, Tantah, Zagazig, ee 

Jaffa, Jerusalem, Malta, Gibraltar, 

BANKER>—The Bank of England, the 

Joint Stock Bank. Lantos 

The Bank transacts every description of Bank 
business in Egypt, grants Letters of Credit 
affords facilities to travellers proceedin Egypt 
and elsewhere. ’ os 

Deposits received for fixed periods at rates to be 
obtained onapplication. Interest payable February 
28th and August 3lst. : 

On current accounts Interest at the rate of + 
per cent. per nnum allowed on minimum monthly 
balances, provided they do not fall below the sum 
of £200 

No. 27 Clement's lane, Lombard Street E.C,4, 


THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED), 


Fstablished 1834. Incorporated in New South Wales, 


—— 


Capital Paid-up ee . £2,000,000 
Reserve Fund.. ot le e £2,040,000 
Reserve Liability of Proprietors. . £2,000,000 





£5,040,000 

Drafts payable on demand, and Letters of Credit 

on Australasia are issued by the London Braneh, 

Bills of Australasia negotiated or collected. Remit 
tances cabled. 

London Office—18 Birchin lane, Lombard st., E.C3, 


CHARTERED BANK OF 


INDIA, AUSTRALIA & CHINA, 
38 Bishopsgate, London, F.C. 2. 
Incerporated by Roya! Charter. | 
Capital, £1,200,000. Reserve Fund, 22,000,000. | 
Court of Directors. 
fir Montagu Cornish Turner, Chairman, 
Sir Duncan Carmichael. 
Thomas Cuthbertson, Esq. 
Bir Alfred Dent, K.C.M.G. 
William Henry Neville Goschen, Esq. 
The Right Hon. Lord George Hamilton, G.0.8.L 
William Foot Mitchell, at 
Lewis Alexander Wallace, Esq. . 
Managers :—T. H. Whitehead, and W. E. Preston. 
Sub-Manager:—J. 8. Bruce. 
Benkers: The Bank of Engiand. 
The London Joint City and Midland Bank, Lid. 
The London County, ym aoe and Parr's Bank, 
Limited. 
The National Provincial ont Gulet Bank , of 
England, Limited. 
The National Bank of Scotland, ye 
The Corporation buy and receive for 
| Bills of Exchange, grant Drafts and 
genera! banking business connected with the 
Deposits of Money are received for fixed 
on terms which may be ascertained on ; 
tion. Interest payable Half-yearly, 30th Jue 
and lst December. 





———— 


Investors’ Monthly Manual 


(Established 1864). 


| Ordinary Numbers, price 1s; by post Js 
Double Numbers (published in January and J 
price ls 64; by post 1s 9d. Annual bscriptios 
(including Double Numbers), 14s 94, post sem 
Publishing and Advertisement Offices: 


3 Arunaei St., Strand, Lordon, 


i 
| 
i 
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LEVER BROTHERS—Continued. 


Messrs Foster and Braithwaite to underwrite the whole of the shares 


LT A I 





A copy of the Memorandum and Articles of Association of the 





















RESERVE FUND AND SURPLUS PROFITS 1,091,299 
ASSETS AT 30th JUNE, 10918 - “ - 53,197,048 





All Descriptions of Banking and Trustee Business Transacted. 
THE BANK IS PREPARED TO ACT AS AGENTS FOR FOREIGN BANKS ON USUAL TERMS, 


MARTIN’S BANK LIMITED. 


ce A 














Head Office: 68, LOMBARD STREET, LONDON. 








CAPITAL SUBSCRIBED - : - - - - pr epoe 
CAPITAL PAID UP ° - > . . - 500,000 
RESERVE FUND AND SURPLUS PROFITS - = = 208,481 


ASSETS AT 30th JUNE, 1918 - = . : 6,354,587 


ss 


All Descriptions of Banking Business Transacted. 


—————— 
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ae offered for subscription in consideration of a commission of 24 per ee the Balance Sheets 1894 to 1917 and the originals of copies f 
cent. . : : . of the Contracts referred to may be seen at the Registered ce o 
In oo een eying on het pod Section 81 of the Companies Company by intending cemtbeaiinn for shares Sonia the hours : 
(Consoli mated Dee J . — s _ one million shares as the Ir a.m. and 4 p,m, during the days the Subscription List is open. ; 
ninimum : y will proceed to allotment. The Company has during the past two years entered into numerous , ‘ i 
The Company will pay a brokerage of ad per share upon all shares Contracts in the ordinary course of its business. t f 
allotted on applications bearing a Broker's stamp. Applications for the shares must be made on the prescribed form and é : 
It is intended to apply for a special settlement in and official quota- | forwarded to the Company’s Bankers with the deposit of 1s. per share. j ' 
tion of the shares on the London Stock Exchange and also at Liver- Where the number of shares allotted is less than that applied for the . i 
pool, Manchester, Birmingham, Bristol, Leeds, Glasgow, Dublin, and balance of the deposit will be repaid to the applicant. Failure to pay ¢ j 
Belfast. : ‘. ‘ ; the fin#l instalment, due 2oth December 1918, will render the amount ; 
The following further information is given pursuant to Section 81 of previously paid liable to forfeiture and the allotment to cancellation. i 
the Companies (C onsolidation) Act, 1903 :— 5 Share Certificates will be ready for exchange for Bankers’ receipts on ; 4 
In August, 1917, 1,000,000 ‘“*D”’ (now B) Preference shares bearing divi- 1sth January roto. ; i 
dend at 64 per cent. were offered at the price of 20s per share Pol ons Prospectuses and forms of application can be obtained from the ; i 
scription by existing shareholders and the whole thereof allotted on avinn Bankers and Brokers and at the Registered Office of the Company. : 
August, 1917. All the above shares have been fully paid, and amongst Dated 14th November 10918. ; 
other expenses connected with the issue an Unde rwriting Commissix sa aliens cama it iar 3 
a} per cent. on the nominal amount of the issue was paid os ; a 
ape Sellowing, mated axe Seema within the last we: years ts. fully |  Raghanes Welie oo cecccencsecccsssmomnee é 
ns ay a es Sanat ton 15 per Pref 1 Ord - r 13 
On 31st ec » 1917, 60,000 15 p cent. referred dinary shares o , : INO. sevecerence ereceees 
fi oa h were allotted in consideration of the sale and iaaenice wg FORM OF APPLICATION. i 
Brothers, Limited, or its nominees of Ordinary Shares in hn Walkden LEVER BROTHERS, LIMITED. ; 
and Co., Limited, under an agreement in writing, dated goth June, 19 ejeiomapentinene aeseptieri je 
between Arthur Walkden and others of the first part, John Walkde ISSUE OF 1,000,000 64 PER CENT. CUMULATIVE B PREFER- i : 
Co., Limited, of the second part, and Lever Brothers. Limited, ENCE SHARES OF £1 EACH AT 20s. PER SHARE. : 
third part : | se A ae i : 
On &th July, 1918, 62,810 15 per cent. Preferred Ordinars Share Ly To the Directors of : 4 
each were allott in consideration of ¢t ule nd tran rt | r LEVER BROTHERS, LIMITED : 
rothers, Limited, or its nominees of Ordinary Shares in ti | t Gentlemen,— Having paid to the Bankers of the Company 4......cccccses » é 
Trading Company, Limited, under an agreement in wri late th being a deposit of One Shilling per share on application for .,......c0cces i 
| June, 1918, between the shareholders of the Pathur t Trading Company, | rares of the above issue, I/we request you to allot the same to ; 
Limited, of the first part, the Bathurst Trad Company, Limited, of | me/us upon the terms of the Prospectus dated 14th November, 1918, and ca 
| nd part, and Lever Brothers, Limited, of the third part Memorandum and Articles of Association of the Company, and I/we , 
The dates and names of the parties to 1 following contracts which | agree to accept the same or any smaller number that may be allotted x 
| red to within ¢t past two ye are here set forth to meus and request you to place my/our name(s) on the Register of ’ 
be probably within the purview of Section 81 (k) of the Companies Members for the ires so allgtted. id 
lation) Act, 1908 :— Nan L TULL  ......cccccccccccccccescccsocscccoeesscsscesccsesscesessesescceesesees ° # 
th June 1917, Arthur Walkden and others of the first part, John Biss ; S 
en & Co. Limited of the second part and Lever Brothers Limited wal } Add im full _.....cccconvetcoocnssces qraapsecabecnsepestamneneseasunssascoustns , t 
ft! rd part 12th July rot7. Lever Brot Limited of the frst i ‘ , 
| part 4 ’ ited Enterpr es Limited I tae ‘ id part, Brunner Me ' ca REE renee eR ee ene EseR en tES eS seeeeeeeene sens eee 
- Co. Limited of the third part, Joseph Crosfeld & Sons Limited of oe | 
ii the fourth part and William Gossag re §S Limited of the fifth part Se D ript OF “QHOGUBARROR | siccncescceccasesscennsutscsadichouseaecrsanaas ? | 
} —acth July 1917. Joseph Watson of the f t, J h Watson & ee | If | please state whether Spinster, Wife, or Widow.) | 
|| Sons I 1ited of the second part, A ted Enterprises Limited of th \ 
third part and Lever Brothers Lim 1 of the fourth part 2sth jul Klemal Sisrmateie ..~cccccccccosteccapcncpaibertinmtmectbanselanbensiieseniiaaian 
ror7. Lever Brothers Limited of ¢} ne part and R. Nivison & Ci ee 
and Foster and Braithwaite of the other part 21st December 1017 SOE 8 ao orn essntinact November, 1918. ‘ ; 
i} Arthur Earie and others of the one part and Lever Brothers Limited - —_—— $$$ . ae | 
ii of the other part 21st December 1917. Earles & King Limited and } This Form when duly filled up should be sent with the necessary re- & ro | 
ever Brother Limited sth June 1018. The Shareholder f the mittance to any of the following Bankers of the Company :— 5 | ' | 
Bathurst Trading Co. Limited of the first part, The Bathurst Trading London County, Westminster and Parr’s Bank, Limited, 41, Lothbury, : ; 
Co. Limited of the second part and Lever Brothers Limited of the third London, E.C. 2, and Branches. ‘ 2 ; 
part zoth «June _r9ot8. Lever Brothers Limited and Associated Manchester and Liverpool District Banking Company, Limited, Man- : ‘ 
Enterprises Limited. —a2nd October 1918. Lever Brothers Limited and | chester, Liverpool, and Branches. . 3 
the Old Colony Trust Co. of Boston, Mass 24th October 1018 Barclays Bank, Limited, 54, Lombard Street, London, E.C. 3, and |! ; ; 
Sanitas Co. Limited and Lever Brothers Limited —1z3th November | 3rartches. : ; 
1918. Lever Brothers Limited of the one part and R Nivison & Co Cheones should be made payable to BEARER and crossed “ NOT fi i 
and Foster & Braithwaite of the other no ' WEROTIARLE.” ; 1 
? 
s ' ; 
LIMITED. ; 4 
3 i 4 
ESTABLISHED 1831. j "4d 
i file i a tea 4 ' 
? ; 
é ‘ 7 
Head Office: 7 WATER STREET, LIVERPOOL. wo 
‘ : ¢ 
240 Branches and Sub-Branches throughout the North of England. 
q , 
CAPITAL SUBSCRIBED - - - - 13,871,120 |); | 
2 ? 
CAPITAL PAID UP - . - - 1,733,890 |]; 
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YORE AGENCY, Corner William & Cedar Streets 


iv THE ECONOMIST. 
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THE NATIONAL BANK OF 5 : 
LIMITED. SCOTLAND, 


Incorporated by Royal Charter and Act of Parliomens, 
ESTABLISHED 18258. 


Capital Subscribed. £5,000,000. Paid-up, 21,000,000. 


Banks, &r: 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL ....61,000,000. 
SURPLUS. oo $800, 


Accounts of Banks, Bankers, and Firms received 
favourable terms. Oollections made and 
remitted for prom ° 
Careful attention given to the Purchase and Sale 
ot American Securities, Cable Transfers made. 
Loxpow Banxers—The London City and Midland 
Bank (Limited). 











RESERWYWE FUND 


J. 8. COCKBURN, General Manager. 


SIR JOHN FERGUSON, E.B.E., Manager. 


BANK OF NEW SOUTH WALES |THE RUSSIAN COMMERGIAL| BANK OF 1F MONTREAL 


Lompon gene eeceetihecteem E.C.2. 
oT sahanegemangetean “se AND INDUSTRIAL BANK. 
PNSRNU en badkcd ce cdecheconccsccccees 2,950,000 


Reserve Liability of Proprietors ........ 5,904.860 





£10,759,720 | Capital Paid up - £3,703,704 
Ry yt ey ee eee 1,228,422 


Zealend, Tasmania, Fiji and Papua, and on its Cor- 

respondents in Tasmania. Makes Mai! and Cable 

Transfers. Negotiates and Collects Bills of Ex- 

chan Receives deposits for fixed Periods on terms 

which may be known on application ; and conducts 

every desoription of Austen asian banking business. 
H, MELDRUM, Assistant Marager, 


Petrograd, Moscow, Paris, and over 
100 Branches in Russia. 





London Offices : 
24-28 Lombard street, E.C. 
THE ROYAL L BANK OF OF CANADA: v 0.8. sce, tsagen 
capital Pala: ny coaz $tg¢00c00 | COMMONWEALTH BANK OF AUSTRALIA 
Total Assets .. 360,000,000 (Guaranteed by the Australian Government.) 
Head Offiee: ‘MONTREAL. 7 
SIR HERBERT 8. HOLT, President. JAMES KELL, DENISON MILLER, 
E. L. PEASE, Vice-President and Managing Direetor, 1 
Cc, = a General Manager, Deputy-Governor. Governor. 





9 Bank Buildings, Princes St., E.C.2, | Srerehen end Agencies throushowt Australasia 


T,. R. WHITLEY, Manager. tion transacted. Bankers to the Government of the 
J. MACKIE, Jotht M Commonwealth of Australia, the Government of 
462 Branches in Canada and New ites 39 | the State of South Australia, the Government of 
Branches in Cuba, Porto Rico, Dominican Republic, the State of Tasmania. 
Costa Rica and Venesuela. Branches in British West | 2,758 Savings Bank Branches and Agencies at Post 
Indies: AN'T1GUa, St. John’s, BAHAMAS, Nassau; Offices in Australia. On Sth June, 1928. 
BARBADOS, Bridgetown; DOMINICA, Roseau ; | 419,720 Savings Bank aaa 
GRENADA, 8t. George’s; JAMAICA, Kingston ; ;: had balances... ee 
ST. KITTS, Basseterre; TRINIDAD, Port of | Genera! Bank Balances .. ee 
Spain; San Fernando. BRITISH HONDURAS, 
Belize. BRITISH GUIANA—Georgetown, New 
Amsterdam, Rese Hall. SPAIN, Barcelona. NEW 


&15,227,534 
51,939,581 
Other Items .. ee ee ee 2,995,405 
&70,162,520 
a 
Lendon Office: 36-41, REW BROAD 8T., ae. 
Cc. A, B. CAMPION, London 

— Australia . Strand, W.C., .Warrinater, | & 
HONG KONG AND SH ANGHAI Vilts; Hurdcott, Wilts—with an Agency atFovant 
Weymouth, Dorset, and Tidworth Barracks, Hants. 

BANKING CORPORATION. - ——— 


Carrrat Att Pam Ur ++ +» 15,000,000 NATIONAL BANK OF INDIA, 


Sreauinc Reszave held in 





London at exchange of 2s TED 
per $= £1,500,000 .. «+ $15,000,000 (Bankers to the Government = "British East Africa 
Srtiver Reszrve «+ $19,500,000 $34,500,000 


d Ugan 
$15,000,000 Heap Orrice: 26 BISHOHSGAT®, LONDON, E.C.2 


RESERVE eg te my oe oe 
Chie! Manager—N. J. Grane. Calcutta Cochin (S. India) Newera Eliya 
Braxcues and AGENcrxs: Bombay Chittagong Zanzibar 
to, Bolom, F Batavia, Bombay, Calcutta, Can- | Madras Rangoon Mombasa) pritish 
lombo, Foochow, ow, Harbin, Hongkew | Karachi Mandala Nairobi East 
Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala | C®wnpore Aden Nakora [ past 
Seen . Malacca, Manila, Nags- | Lahore Aden Point Kisumu 
saki, New York, Pe Amritsar Colombo Entebbe 
siseo, Sharighai, Si Sourabaya, | Delbi Kandy Kampala > Uganda 
Tientsin, Tsingtao, Vladivostok suaysee, Sourabeve Tuticorin Jinja 
Lompox Commrrres :—Henry Keewiok, aS. M.P.; _eneoenaan, } Occupied Territory, German East 
— — » eg. M. Townsend, BuBSORIBED CAPITAL ...6...600++ #2,000,000 


Parw-up CAPITAL ....600000+00++-h1,000,000 
RESERVE 


PRPC Pee eee 


Accountant, W. M. Blackie 
§ GRACECHURCH STREET, LONDON, E.O. 





"Deposit received for xed periods at rates to be 
CIRARD TRUST COMPANY | :sri:tsescees== emi 
Phitadel sis 6 
phia, Ponnsytvania. minimum monthly balances at the ana of 2 oon 
CHARTERED 2006. Gene. or ennem 
in all fiduciary capacities by appointment ot; AUSTRALIAN BANK, Ltd. 
— Paid betel cag oe a 8 
As Agent the Company conserves and handles Paice et, pasha <-ponneentchets 539,437 ° : 
moneys and securities entrusted to its care, puateers of Gredit and por fe ne 
collecting and remitting income therefrom. | can be at the Bead Oes, os 
Correspondence with British owners isinvited | {bene throughout the United Kingdom, 
looking to the at of such funds, |, memurinnogemedaty felegrnphie Brame 


B: 
8 
5 


Capital and 4. Surptas, $10.000.000,| #7 on Si. |: 


ae  Buttiebed by the Proplonre a ahevn 


HEAD OFFICE—Epmevnen. 





LONDON OFFICE-37, Nicholas Lane, Lombard street, aoe 
















































[November 16, 118 | . 


Unealled, £3,000,009, 
@800,000, 


GEORGE A. HUNTER, Becretary 


DUGALD @MITH, Assistans 


Cagieas Paid up, #1600. > ee 
16,000,000. ndivided Profite, $1,784 ret 
Bir Vincent Hy a President, 
Sir Charles Gordon, G.B.R., Vice-President, 
R. B. Angus, Esq. Lieut.-Col. Herbert 
Lord Shaughnessy,K.0,¥,0. Molson, M.O, 
oS ee, H. W. Beauclerk, Raq. 
R. Drammond, George B. Fraser Esq. 
D: Forbes Angus, Colonel Henry © 
William MoMaster, Cockshutt, 
Harold Kennedy, Beg. | J. H. Ashdown, Esq, 


WEAD am: : MONERRAL, 


Sir Frederik ite jor, LL.D. 
F. J. Cockburn, — Assistant Sonagltiitnten 
Branches and Agencies through out Canada Manager, 


Newfoundland; also at New York, Chicago and 
Spokane in the United States, and at treet Ber 

London Office: =F Thread adneedie 
8 Waterioo Piace, Pali Mail, 5.W. 1, an ‘Goan 
spur street, &.W. 1. 

London ements is 

Sir Thomas Skinner, Bart. Macnider, Esq, 
Fi se oF f A nt ernment 

n 
Dominion of = x o- 


The Bank auatiies Mone Business with all 
Allied and Neutra) Countries, and with its numerous 
Branches offers ——s acilities for the trans 
action of a genera king business in Canada, 
Newfoundland, the United Btates and | Mexico, 


FORT DEARBORN - 
NATIONAL BANK, 





CHICAGO 
CAPITAL .. .-. secon. 
SURPLUS... .. #$1,000 000 
Documeuiary Collections requiring supervision of 


the merchandise given apes. attention. Delivery 
against partial payments undertaken—terms on 
plication. Reading and Writing Room 
Tecesiiere. whose mail may te addressed in our 
care. A cordial invitation extended tolm 
Exporters and Bankers passing through 
to visit this Institution. Information cb 
furnished them on commercial! matters, when 
requested, visitors wil! gladly be directed to Deal- 
ers and Manufacturers interested in their ree 
pective lines. 


Cable Address: DEANATBARK. Cables subject to censorship 
should be addressed ‘‘Dearborn Bank, Chicags."* 


LONDON AGENTS, Lloyds Bank, Ltd. 
WM. A. TILDEN, President, 
EDW ARD N. HEINZ, Manager Foreign Foreign Department, Department. 


MECHANICS & METALS 
NATIONAL BANK 


OF THE CITY OF NEW YORK. 
Established 1810 


Capital (folly paid) ........+-++++@6,000,008 
Surplus and Undivided Profits ..§9,000,000 


This Bank receives va"indigpate on arora 
Corporations, Firms and Individuals on 
terms, and te to its depositors every 





conaiatens th prudene and and conservative bashing 
methods. 

Foreign acini 
Foreign Exchange, T ates 
roaston | London Joint Brock Best, Ea 
Bankers London Joint Se0st Fast Bess, 


Snesepereted 3055, Hand CBee ®: 


Paid- Capital ** 
Dent sd Undivided Pro 
Total Assets 


Agents in the Privel sooo ’ 


UNION BANK OF CAMB | 







PRINCES 8T BO. % 
cqneen Rew 
Sew York Agency: # WALL 

Ce ‘ssreet, K Lowe we . az 
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